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$ news 


Channel 
link talks 
make 
progress 


Britain and France edged a little 
deser to an agreement cm the 
choice of a Channel fixed-fink 
scheme after talks in Paris between 
UK Transport Secretary Nicholas 
Ridley ami French Transport Bfin- 
tster Jean Amu ui. 

Although the two governments 
have yet to take a fhrprf position on 
the issue, it was clear after the talks 

that there was na overt dash be- 
tween the two countries. There was 
no indi cat ion on which of the four 
competing schemes was being fa- 
voured by the two governments. 


Hanson 
lifts stake 
inSCM 
to 60% 

HANSON TRUST, foe UK industri- 
al holding company, bought a big 
block of shares in SCM, the New 
York conglomerate it wants to take 
over, bringing its stake up to about 
60 per cent and putting itself m a 
virtually impregnable position. The 
purchases followed a court decision 
allowing it to proceed with its 
S928m bid. Page 15 


Franco-German pact 

France and West Germany agreed 
to intensify political collaboration 
through quarterly meetings at for- 
eign ministers. 

Hanoi, U$ accord 

US and Vietnamese delegations 
said they had agreed to work to- 
gether to solve within two years the 
issue of hundreds of American ser- 
vicemen missing in the Vietnam 
War. 

Palestinians failed 

An Israeli military court sentenced 
eight Palestinians to prison terms 
ranging from 14 to 28 years for 
guerrilla activities in the occupied 
Gaza Strip. 

Generals held 

Afghanistan has arrested at least 
four generals on charges of passing 
information on Soviet troop move- 
ments to a leading Minium rebel 
commander, Western diplomats 
said. 

Police destroy camp 

West German riot poBcfi with chain- 
saws forced thor way into a protest 
camp is a Bavarian forest and be- 
gan demolishing log huts blocking 
work on West Germany’s first nu- 
clear reprocessing plant 

Deputy premier dies 

East German Deputy Premier Ger- 
hard Weiss, 66, for 17 years the 
country's chief Comeeon represen- 
tative, died after a long Alness. 

Congress team bar 

South Africa’s prisons service said 
six visiting members of the US Con- 
gress could not see black leader 
Nelson Mandela in jafi. 

Two jets crash 

At least four people were injured 
and a pilot was killed when two US 
Air Force F-15 fighters crashed 
after co lliding in mid -air near the 
West German town of Zwei- 
brueckeru 

Bonner surgery 

Yelena Bonner, wife of Soviet dissi- 
dent Andrei Sakharov, will undergo 
heart bypass surgery soon because 
treatment with drugs has failed to 
improve her condition. 

S Korea reshuffle 

South Korea's President Chun Doo 
Hwan replaced eight of his Cabinet 
of 22, mainly ministers with eco- 
nomics portfolios. Page 3 

Doctors strike 

Italian hospitals provided only 
emergency services after about 
100,000 doctors began a three-day 
strike for higher salaries and better 
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HONG KONG stock market surged 
as the Hang Seng index jumped 
across the 1,800 threshold with a 
18-94 advance to a record 1,815.53. 
Utilities and properties featured. 
Page 34 

TOKYO: Prices lost more ground 
and the Nikkei average dropped be- 
low 13,000 for the first time since 
December 21 to end down 62U5 at 
12^9124. Page 34 

LONDON: Equities were hit by foe 
threat of hi gher short-term rates. 
Gilts, too, had another poor day. 
The IT Ordinary share fnrimr shed 
6.5 at U&3 and the FT-SE 100 
dropped 8J to 1,415X Page 34 .. 

WALL STREET: The Dow Jones in- 
dustrial average closed up ltUZ at 
L565.7L Page 34 

-DOLLAR was weaker in London, 
closing at DU 2.4405 (DM 2.4475). 
SFr 2M7 (SFr 2.07), FFr 7.48 (FFr 
7.5) and Y201.45 (Y201.fi). On Bank 
of England figures, the dollar’s ex- 
change rate index fell to 125J. from 
125 A. Page 27 

STERLING was on the whole firm- 
er in London, gaining 40 points 
against the dollar to SL44, and also 
rising to SFr 22775 (SFr 2J725), 
FFr 10.7725 (FFr 10.77) and Y290.1 
. (Y290.0). It was unchanged at DM 
3J515. The jxnmd's exchange rate in- 
dex closed at 77.5 down from 775. 
Page 27 

GOLD rose $1.50 on the London bul- 
lion market to finish at $329.75 and 
was also higher in Zurich at $33020. 
In New York the COmex February 
settlement was $33250. Page 26 

DIAMONDS: World sales of rough 
(uncut) gems improved further in 
the second, half of 1985. Sales for 
foe year totalled $L82bn, up 13 per 
oent Page 26 

GREEK current account deficit is 
likely to top $3bn for 1985, bigger 
than the most pessimistic projec- 
tions, Dimitris Chalikias, the cen- 
tral bank governor said. Page 2 

INDONESIAN draft budget points 
to a year of austerity as a result of 
falling world petroleum prices. 
Page 14 

SOVIET UNION concluded a deal 
with Cuba allowing Havana to sell 
surplus Soviet oil far hard currency. 
Page 4 

INTERNATIONAL _ HARVESTER, 
US truck manufacturer, has 
changed its corporate name to Navi- 
star International. The move re- 
flects the sale of its agricultural 
operations last June^ 


ils kill 46 

separatist rebels killed 46 
nrwi wounded 136 others in 
ck on a ferry boat in south- 


HOOGOVENS, Dutch state-owned 
steel group set for privatisation, has 
increased profits for 1985 in spite of 
reduced steel output Page 16 

WESSANEN, Dutch foods group, 
expects profits for 1985 to show a 
further strong increase. Page 16 

ALSTHOM, diversified French 

heavy engineering group, is looking 
for foreign acquisitions alli- 
ances to boost its export business. 
Page 15 


Europeans raise 
Westland rescue 
offer to £75m 

BY LIONEL BARBER AND BRIDGET BLOOM IN LONDON 


THE FOUR-NATION European 
consortium headed by British Aero- 
space yesterday appealed directly 
to shareholders of Westland, Brit- 
ain's only helicopter maker, to re- 
ject the rival £74m US-Italian res- 
cue plan as a first step towards ac- 
cepting their own improved E75m 
offer. 

As the consortium unveiled its 
new offer in London, Mr Paul 
QoSes, the French Defence Minis- 
ter, repeated threats that Westland 
was Hkeiy to be excluded from Eu- 
ropean collaborative projects if it 
pursued its favoured solution with 
Sikorsky/Fiat 

Further public support from the 
West German. anA Italian govern- 
ments was likely to be forthcoming; 
■wM senior executives from 
Me sser schmitt -B olko w Bkfom And 
Agnsta, two of the cons o rtium’s 
members. According to Mr Amakto 
Antichi, senior vice presklent of 
Agusta, Mr Bettino Craxi, the Ital- 
ian Prime Minister, had expressed 
support far the European offer in a 
letter to Mrs Margaret Thatcher, 
the UK Prime Minister, but Down- 
ing Street could not this 

last night 

Answering a question in London, 


Britain’s Defence Secretary Mi- 
chael Hesdtine ami Trade and 
Industry Minister Leon Brittan 
tried to lower the political tem- 
perature of their public row over 
the future of Westland after re- 
cent sharp exchanges. Both 
avoided public statements al- 
though the propaganda of both 
sides continued. Page 14 

however, Mr Autichi said that there 
was no question of the Italian com- 
pany cancelling the collaborative 
EH101 project with Westland If the 
Sikorsky /Fiat went ahaarf. 

At the consortium's first press 
conference in rorvipn Sir Raymond 
Lygo, managing director of British 
Aerospace, flanked by senior aero- 
space executives from France, West 
Germany and Italy, gave support to 
Mr Michael Heseltine, the British 
Defence Secretary, who has argued 
strongly for closer European collab- 
oration on defence procurement 

Sir Raymond said: "All the evi- 
dence is that it is impossible to stop 
a one-way street in technology 
transfer from the United States to 
Europe. It is almost impassible 


to achieve a fair exchange of 
technology.'' 

Sir Raymond condemned the 
Westland board's favoured solution 
involving Sikorsky, foe American 
helicopter maker and subsidiary of 
United Technologies, the US con- 
glomerate, and Fiat of Italy. He sug- 
gested that the deal would in future 

_ tnm Wes tland into “an offshore 
subsidiary of Sikorsky for promot- 
ing and manufacturing its products 
inside Europe” and would eventual- 
ly lead to total domination of the 
European helicopter market by one 
company, Sikorsky. 

Sir Raymond said there was no 
intention on the part of British Aer- 
ospace and GEC to launch a take- 
over bid for Westland. He »kn said 
that the consortium had not bought 
shares in the market, fomi gh GEC 
was a small shareho l de r in the 
company. 

Mr Heseltine' was described at a 
press conference in Paris by Mr 
Henri Matre, chairman of Aerospa- 
tiale. the French member of the 
consortium, as standing up for 
“Britain's national dignity” in the 

Continued on Page 14 
Heseltine’s German ally, Page 2 


US rules out military 
action against Libya 


BY REGINALD DALE M WASHINGTON 


PRESIDENT R/malrf Reagan ha* 
ruled out military action against 
Libya, at least for foe form bring, 
and will concentrate on economic 
and diplomatic measures in retaha- 
tion-fior last.jfiQfifhfe ter r oris t at- 
tacks cm Home and Vienna airports, 
US officials said yesterday. 

Mr Reagan was expected to an- 
nounce what officials described as 
“new economic sanctions” against 
Ubya at a nationally televised news 
conference later last night, his first 
in almost four months. 

It was unclear what form such 
sanctions would take, given that 
Washington has been progressively 
reducing its economic contacts with 
Libya since 1981 in protest at foe 
country’s involvement in intema- 
tonal terrorism. 

Adminis tration offici a te sa id that 
while the idea of- a military strike 
had been shelved for the moment, 
Mr Reagan would keep his mfitinry 


options open and the Sixth Fleet 
would be kept on patrol off North 
Africa. The new strategy wus adopt- 
ed at a meeting between Mr Rea- 
gan add his sen io r advisers, on. Mon- 
day afternoon, they said. ' ■' *~-" 

Other officials said that Mr Rea- 
gan would make .a strong 

W prld wide fo nAmnirfjffn nf D>1 
wmiwar Gadaffi, file Libyan leader, 
and supp or t from the US’ Western 
allies for a new economic and diplo- 
matic offensive against libya. 

West European countries, how- 
ever, have made it dear that they 
are unwilling to follow Mr Reagan 
down the parth of economic sanc- 
tions and have said fo*f r there is no 
firm evidence that Col Gadaffi was 
directly involved in last month's air- 
port massacres. 

The US has accused Col Gadaffi 
of supporting and financing terror' 
ists led by the renegade Palestinian 
extremist Abu Nidal, the suspected 


mastermind of the attacks in which 
Ifl people were killed. 

There was considerable scepti- 
cism m. Washington yesterday over 
_how ranch: US> sanctions -could, 
achieve, vrifoout allied support US 
imports from Libya nearly quadru- 
pled to $36fon in the first 10 months 
of last year, but these were almost 
all imports of refined oil products, 
which Mr Reagan banned in 
November. 

US exports to Ubya totalled 
$258J)m in the first 10 months of 
1985, sharply up from 5164.0m in 
the same period of 1984, but were 
still a long way below the $813.4m 
reached in 198L US imports from 
Libya reached a peak of S7.1bn in 
1980, before the first US sanctions 
were introduced in 1981. 

Undar current US regulations, all 
American products destined for 

Continued on Page 14 


Benedetti plan to raise record 
L432bn on Milan bourse 


BY ALAN FRIEDMAN IN MLAN 

MR CARLO DE BENEDETTI, the 
Olivetti chairman, who also con- 
trols a pe r s on al indus trial and fi- 
nancial empire, yesterday an- 
nounced pirns to raise L432bn 
260m) on the Milan bourse. 

The funds are to be raised, by is- 
suing new. Aharww for Cofide and 
CIR, two of Mr de Benedetti* s mas- 
ter bolding, companies, which own 
import ant stakes in Olivetti, Pirelli, 
Bui ton! and alsn in publishing, 
hanking, insurance and -metals 


groups. 

Taken together, the share issues 
yesterday represent one the larg- 
est fund-raising operations in the 
history of the Milan stock market 
(the record was a L675bn issue for 
flat). What is also striking about 
the exercise is that in tapping the 
market for 5280m in the first week- 
of: the new year, Mr de Benedetti is 
raising half as much as he did dur- 
ing the whole of 1985. 

It also emerged yesterday that 
Cofide, which is Mr de Benedettfs 

ultimate folding vehicle, fo built 

up a 22 per cent stake in Barca Ag- 
ricola a pri v a te fonk ifot 

has been the object of a hostile 
takeover attempt by Banca Popo-. 


fere di Milano, Italy’s 14th. largest 
bank. 

Cofide has paid more than 
LlOQbn for the 22 per cent share- 
holding. 

Mr de Benedetti said he intended 
to use the proceeds of the share is- 
sues both to pay .'to: his stake in 
Banca Agricola and for further 
investment 

Mr de. Benedettfs various new 
share issues are: ■ 

• Cofide. Fresh from having sold 25 
-per cent of its shares to the public 
in/November, xt'is to raise L135bn 
by offering to shareholders 25m 
common shares and 25m non-voting 
savings shares at L2.700 a share. 
That compares with a nominal 
share price -of LL000 a share and 
will raise Cafide’s nominal share 
capital from LlOQbn to JU50bn. 

9 CIR. Tfo folding vehicle, which 
has a controlling stake in Olivetti 
and is 35 per cent owned by Cofide, 
is to raise a total of L2B7bn in two 
operations. The first is an offer to 
existing shareholders of 27.4m com- 
mon shares at L5$00 *wh, a pre- 
mium of L4JHJ0 a share. That nOl 

raise L137bn_ 

• The' second tranche of the CIR . 


operation is the offer of 40m non- 
voting savings shares at a price of 
14,000 each (nominal value of 
LI, 000), to raise L160bn. That issue 
wOl later be -linked to a LIBObn 
fond nffpr for Mediobanca, the Mi- 
lan merchant bank. 

: Mr de Benedetti, who owns 68 per 
cent of Cofide (the Indosuez group 
has 7 per cent and the public 25 per 
cent), - is. clearly striking while the 
Milan bourse fe still on its bull im 
He will be taking up his own rights 
on the new Cofide issue. 

- Last year, the' Milan market, 
[achieved aboom that saw the share 
index rise by more than 100 per 
cent Mr de Benedetti himself has 
remarked that the arrival in the 
.past year of new unit trusts that 
have poured liquidity into the mar- 
ket means that “you cannot stop de- 
mand, 'so' the ' thing to do is create 
more'Supidy." 

. On a nominal basis, foe CIR is- 
sues bring the company's share cap- 
ital to L2M^2hn. CIR, which is con- 
trolled by Cofide, itself controls an- 
other de Benedetti vehicle - Sabau- 
dia — which last October raised 
LMObn. 
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Block to 
quit as 
Reagan 
Agriculture 
Secretary 

By Reginald Dale, US Editor, 

In Washington 

MR JOHN BLOCK, cue of the 
few remaining members of Presi- 
dent Ronald Reagan’s original 
cabinet, yesterday announced hk 
resignation as US Secretary of 
Agriculture, with effect from the 
middle of next month. 

Mr Block, aged 50, said that 
the five years in which he had 
held his post had been “stress- 
ful’* for American farmers, but 
he believed that “wt are starting 
to turn the corner." 

While there have been persist- 
ent rumours that Mr Block 
would resign after shepherding a 
new five-year farm bill through 
Congress, the timing of yester- 
day's announcement came as a 
surprise. 

Mr Block, a blunt-speaking 
Illinois pig former, told a news 
conference that with the signing 
of the farm Ufl by Mr on 

December 23, he had accom- 
plished his prfanaiy objective. He 
now wanted to “look to new, ex- 
citing opportunities In the pri- 
vate sector," althoug h he had 
made no final derisions on his 
future career. 

The form bill was seen by Mr 
Block as a stepping stone away 
from strict government controls 
on formers towards the more 
market-oriented policies for 
which Mr Reagan has consistent- 
ly called. Although the biD fell 
for short of Mr Block’s original 
hopes, ft provided for a lessening 
of federal price supports for im- 
portant commodities such as 
wheat and maize, and of export 
incentives. 

Mr Block has preskied over 
tiie Agriculture Department dur- 
ing the biggest upheaval in US 
forming since the great Depres- 
sion of the 1930 b, with plummet- 
ing land values, declining ex- 
perts and a fierce BimmwIbI 
squeeze out. thousands of Individ- 
ual formers. 

He has frequently been at- 
tacked, in Congress over the cost 
ol farm programmes, and fay 
some farm groups because of the 
way the programmes have been 
run. European officials foiM to 
see Ids aggressive approach to 
international negotiations as an 
obstacle to the sohrtiou of US- 
EEC agricultural disputes. 

Asked who his successor would 
be, an Agriculture Department 
official noted that Mr Richard 
Lyng, former deputy Seoefoiy of 
Agriculture, had been frequently 
mentioned in the past when ru- 
mours of Mr Block’s resignation 
had surfaced. 


Sterling fall 
fuels base 
rates fears 


BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT, 
IN LONDON 


A WEAKENING pound and official 
figures showing a surge in UK bank 
credit last month triggered a fur- 
ther small increase in sterling inter- 
est rates yesterday, leading to spec- 
ulation in London that fonfc fo y 
rates will rise if sterling's slide 
continues. 

The pound, which has been under 
pressure since the start of the week 
in response to fears of lower oil 
prices in coming months, was being 
closely monitored by foe authorities 
and there were some signs of Bank 
of England intervention. 

Mr Nigel Lawson, the Chancellor 
of the Exchequer, last month made 
dear that he would not hesitate to 
raise interest rales if a weakening 
pound jeopardised his inflation ob- 
jectives. But the official view yes- 
terday appeared to be that it was 
too early to say whether higher bor- 
rowing costs were needed to defend 
the currency. 

Sterling's fall, which has pushed 
it dose to the record lows against 
the D-Mark seen in January 1985, 
has come despite a general weaken- 
ing in the value of foe dollar. 

On the London money markets 
yesterday, interest rates rose to a 
level which would suggest a 14-point 
rise in base rates. Officials at the 
major clearing banks, however. 



said that pressure for an immediate 
upward move in base rates was be- 
ing dampened by the ready avail- 
ability of short-term funds. 

The uncertainty in financial mar- 
kets was heightened by figures re- 
leased by the Bank of England 
showing that bank lending to the 
private sector rose by CUbn 
(S3.02bn) in December. 

This was well above the average 
of £1.6bn seen over the previous 

Continued on Page 14 
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French AT&T plan 
criticised by minister 


BY PAUL BETTS IN PARIS 

MR LOUIS MEXANDEAU, the 
F rench Minis ter of Post and Tele- 
communications (PTT), expressed 
yesterday strong reservations over 
the proposed agreement between 
the nationalised CGE electronics 
aod triegq mmuni'e a tin ns group 
American Telephone and Telegraph 
which would give foe US company a 
18 per cent share of the French pub- 
lic telephone switching market 
It was tiie first time Mr Mexan- 
deau has openly criticised foe pro- 
posed deal, reflecting the continu- 
ing divisions in the ftench adminis- 
tration over foe agreement 
Indeed, the French minister said 
he was looking "sympathetically" at 
rival proposals being put forward 
by Ericsson of Sweden to gain 
access to the French public tele- 
phone market. However, Mr Mex- 
wndpwn ranfirmAd that, foe French 
administration would first review 
the AT&T proposals. No decision is 
expected before the general elec- 
tions next March. 


The French telecommunications 
authority is currently testing AT&T 
equipment and preliminary studies 
have shown that the US equipment 
would be about 20 per cent more ex- 
pensive than the equipment cur- 
rently supplied to foe French 
telecoms. 

Mr Mexandeau said the PTT 
would have to review more fully the 
cost aspects of the AT&T equip- 
ment as well as its adaptability to 
the French telecommunications 
network. The minister also ex- 
pressed concern over the possible 
impact of the agreement on jobs in 
France; foe extent of the benefits it 
would give to CGE in its effort to in- 
crease its US market penetration; 
and the risks the deal could have on 
France’s broader efforts to develop 
a European telecommunications 
strategy. 

Moreover, Mr Mexandeau said he 
would like to see Siemens of West 

Continued on Page 14 


Intensive trials of the Hyster XL 
convinced me the engineering 
was rights 






"When we were lookingfor a 
fleet of small lift trucks, we .. • 
naturally thought of Hyster. We’ve 
used their equipment very 
successfully for many years. 

Hyster's 1-3 tonne XL trucks 
were excellently priced we stood 
to make a considerable saving- but 
would they stand up to our very 
rigorous demands? 

We did extensive trials and l 
was soon convinced that the 
engineering was right. We now 
ha ve ten trucks on intensive woric. 
As we do all our own servicing, 1 
was particularly impressed tty the 
design which allows us to do this 
quickly and easily.” 

To convince yourself of the 
strengths of Hyster XL 1-3 tonne 
lift trucks, just contact Barlow 
Handling now. 


Sbtf and sawertn Britan iy 


□] 



Barlow Handfag LJmttad. FREEFOSL 
Axfield Fptate. MadertiBad, Berks SL6 5BU. 
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EUROPEAN NEWS 


UK-French choice of Channel link nearer 

ST PAUL BEITS IN PAWS 

BRITAIN AND FRANCE edged report to the two governments, planned to hold another meet* minister yesterday which It is generally felt that 
a little closer to choosing a The latter appear to be mov- mg goon, probably In London, scheme was being favoured. Britain is leaning towards the 
C ha n n e l fixed link scheme ing towards agreement. In any to see If further progress can In a brief statement, the two road and rail tunnels proposed 

yesterday after talks here be- event, it was dear after be achieved. Mr Auronr governments said yesterday by Channel Expressway. The 

tween Mr Nicholas Ridley, the yesterday's talk* that there is called the meeting M very use- that the two ministers had wel- French have so far seemed 

British Transport Secretary, so overt clash between the ful” and "friendly.** coined the "common wish to more favourable towards the 

and Mr Jean Anroux, toe two countries. Mrs Margaret Thatcher and reach rapidly the stage of slg- Channel Tunnel Group’s twin- 

President Francois Mitterrand 
meet on January 20 at Lille In 
northern France when they will 
announce the winner. There 
was no indication from either 


French Transport Minister. Both Mr Ridley and Mr 
It was their first meeting Auroux were reluctant to dis- 
since British and French cuss in any detail their talks 
assessors of the competing which lasted longer than ex- 
schemes hande d in their joint pected. Bat they said they 


nature of the Fran co-British 
Treaty.” This will take place 
in the UK next month follow- 
ing up on the Lille announce- 
ment. 


bore., rail tunnel and . the Euro- 
route rail and road bridge and 
tunnel project because both in- 
volve major French industrial 
and hanking concerns. 


Exclusive arrangement irritates Community partners 


BY QUENTIN PEEL IN BRUS5ELS 


BRITAIN and France could 
come under fire from their EEC 
partners today and tomorrow 
for being too exclusive in their 
planning of the fixed link across 
the n>iannpl Both EEC trans- 
port ministers, and the Euro- 
pean Commission, are expected 
to discuss the plans under con- 
sideration at their meetings this 
week, although the subject is 
not formally on any agenda. 

An information paper has 
been drawn up by officials for 
the Commissioners, spelling out 
ways in which the EEC might 
be involved in the project. 


Officials here say there is some 
resentment, especially in Bel- 
gium and the Netherlands, at 
the way in which the whole 
scheme has been kept exclu- 
sively between London and 
Paris. 

The principal Charge is that 
once a decision has been taken 
on the plan to be implemented, 
all the construction contracts 
will be allocated to British and 
French contractors in the win- 
ning consortium. 

Britain and France only have 
an obligation to consult their 


Community partners once they 
have taken a final decision on 
the plan. Major EEC public 
sector contracts have to be 
advertised publicly for bidding 
by contractors from any 
member state — but the system 
of selecting a consortium, re- 
quired to provide its own 
finance, seems certain to pre- 
vent open tending in the case 
of the Channel link; 

The European Commission 
itself seems unlikely to take a 
strong position on the question, 
for fear of tainting its overall 


enthusiasm for the project 
Moreover, officials recognise 
that if the link had been left 
for EEC institutions to decide, 
the process could have been 
extended for years. 

The paper prepared for the 
Commissioners simply spells 
out ways in which the EEC 
might be involved once the 
particular plan is approved. 
Finance could come either from 
the European Investment Bank 
— although at similar market- 
related interest rates to other 


for 


European regional fund 
ancillary infrastructure. 

Another question raised is 
whether the operation of the 
fixed link should be exempted 
from Value Added Tax (VAT), 
putting it on a par with inter- 
national shipping and aviation. 

Mr Stanley Clinton Davis, the 
transport commissioner. is 
likely to raise the question of 
the link at today’s Commission 
meeting in spelling out the 
likely subjects to be discussed 
by EEC transport ministers at 
their informal meeting in -the 


private finance — or from the Hague today and tomorrow. 


Pressure on 
Flick over 
war work 

By Leslie Colltt in Berfin 

THE HEAD of West Germany’s 
lazgest Jewish community, Mr 
Heinz Galinski, was yesterday 
joined by Chancellory Helmut 
Kohl's Christian Democrats and 
tiie opposition Social Democrats 
in calling on the Flick company 
to pay compensation to forced 
labourers who worked for it 
under the Nazi regime. 

Mr GaHnski, who leads West 
Berlin's Jews, claimed that 
more than 40,000 labourers 
were compelled to work for 
Flick without pay and under 
inhuman conditions. He and 
the Centra] Council of Jews in 
West Germany demanded that 
Flick, the largest family-owned 
industrial group in the country, 
pay between DM 5m and 
DM 8m (£1.4m and £2 .3m) to 
tiie more than 1,000 survivors, 
both Jews and non-Jews. 

Flick has refused such com- 
pensation in the past but is now 
to be sold to Deutsche Bank 
which will offer its shares to 
the public. 

The former assistant US 
prosecutor at tiie Nuremburg 
war crimes trials, Mr Robert 
Kempnar, recently wrote to the 
bank’s chief executive, Mr 
Wilhelm Christians, saying that 
the sale of Flick to the public 
was a good opportunity to settle 
the matter of indemnification. 
He spoke of the " stigma of non- 
payment ” to the surviving slave 
labourers whose health was 
severely injured. The bank 
chief replied that he was not in 
a position to comment 

The affair escalated further 
this week when a member of 
Parliament from the Bavarian 
wing of Mr Kohl's party said in 
a newspaper interview that the 
Jews had " neither a legal nor a 
moral basis for a claim.” Mr 
Hermann Fellner said the 
impression was given that 
"Jews quickly speak out when 
money jingles somewhere in 
German tills." 

Mr Galinski called this blatant 
anti-Semitism which reminded 
him of an era he had thought 
was past As a young man, he 
worked as a forced labourer for 
the giant chemicals concern L 
G. Farben in a concentration 
camp. 


Peter Brace on the Westland helicopters battle 

West Germany provides 
an ally for Heseltine 


Irish shipping 
company 
halts services 

By Hugh Cu-negy in Dublin 

THE IRISH shipping line B + I 
suspended its freight and pas- 
senger services yesterday after 
the loss-making state-owned 
company lurched deeper into 
a dispute with the Seamen’s 
Union of Ireland (SUI) which 
threatens the future of the 
company. 

Last night the only ferry 
service operating between 
Britain and Ireland was the 
Sealink route between Rossi are 
and Fishguard. A dispute 
related to that at B + Z has 
halted Seal ink's service between 
Don Loughalre, near Dublin, 
and Holyhead. 


HANS ARNT VOGELS, chair- 
man of Messerschmitt-Boelkow- 
Blobm (MBB), West Germany’s 
dominant aerospace group and 
its only helicopter manufac- 
turer, has two abiding corporate 
passions. 

He wants to cement European 
cooperation in high technology, 
especially in aviation and to 
transform MBB Into a European 
version of the company he most 
admires. United Technologies of 
the US, the high-tech conglo- 
merate led by his friend Harry 
Gray. 

“like UTC and what Harry 
Gray accomplished, we will 
grow in specific areas of high 
technology, and our future will 
continue to be heavily based on 
European co-operation,” he said 
soon after moving to the 
Munich-based company at the 
' ' _ of 1983. 

B officials Mr Gray 
tried more than once to per- 
suade Dr Vogels to set up joint 
helicopter programmes with 
Sikorsky, a UTC subsidiary and 
the world’s biggest helicopter 
producer. He was turned down 
every time. 

" UTCs and Harry Gray's 
desire to co-operate in helicop- 
ters is very serious,” said Dr 
Vogels in July 1983. “It is just 
that they are unrealistic at the 
moment For ns, Franco-German 
co-operation has an absolute 
priority. We don’t lust want to 
have a European defence indus- 
try. we also want to strengthen 
it” 

UTCs efforts to find a way 
into the crowded European 
helicopter market through 
Britain’s troubled Westland 
group have set it against a 
powerful West German competi- 
tor. 

If the European consortium 
also trying to bdy Westland, of 
which MBB is a part, foils 
against the UTC/FLat bid there 
seems little doubt that the 
Germans, if not the French and 
Italians, would react aggres- 
sively and, politics permitting, 
turn their backs on the UK ' 
helicopter group. 

Officials close to Dr Vogete 
say he is ‘‘extr a ordinarily" keen 
on winning Westland for the 
European csn-Qrtium. That 
means that one of the most 



Hen Strauss: mbridher. 


MR CESARE ROMTIT, 
managing director of tiie 
Fiat group, yesterday broke 
his silence on the Westland 
affair to declare the 
Sikonky-Fiat offer to be 
"the only solution which 
can guarantee that Westland 
will become a healthy and 
efficient European heli- 
copter company,” writes 
Alan Friedman in Milan. 

Speaking also for Mr 
Gianni Agnelli. Flat chair- 
man, he said that if Sikorsky 
and Fiat succeed in their 
proposal to take 29.9 per 
cent of Westland it would 
not affect " co-operation 
with other European com- 
panies.” Westland’s manage- 
ment bad provided “ ample 
assurances” that co-operation 
would continue between it 
and Agusta, the Italian state 
helicopter maker. 

"There Is a formal condi- 
ment to the Westland- Agusta 
programme,” Hr Romiti 
added. 

His statement was seen in 
Italy as an attempt to stress 
the partly European nature 
of the SJJkoraky-Fiat offer. 


aerospace industry was allowed 
by the Allies to begin operating 
again only in tiie mid-1950s. 
By then the costs of entry into 
the aircraft industry were 
simply too high to allow the 
development of large-scale, 
indigenous civil and military 
jet programmes. MBB has had 
to co-operate to survive in aero- 
space. 

Given that, Mr Strauss has 
recently demonstrated the 
lengths to which he will go to 
defend West Germany's (or at 
least Bavaria’s) tellitories in 
military technology. In 1984. Mr 
Michael Heseltine, the British 
Defence Secretary, casually sug- 
gested to his West German 
opposite number, Mr Manfred 
Woerner, that Vickers was in- 
terested In buying Krauss 
Maffei, producer of Germany’s 
main battle the Leopard 2. 

Mr Woerner is said to have 
immediately called Mr Strauss, 
who mounted a one-man cam- 
paign to ward off the British and 
keep Krauss Maffei in German 
hands. Not surprisingly, he 
eventually tied up the tank- 
maker, also Bavarian-based, with 
a consortium in which he and 
MBB are major influences. 

The carrot the Germans are 
holding out to Westland share- 
holders is a share for the 
British producer in the Franco- 
German PAH 2 anti-tank heli- 
copter programme set up In 
July 1983. Some 400 helicopters, 
in the three versions offered 
under the programme, have 
already been ordered by the 
French and German military, 
and both MBB and Aero- 
spatiale, the French partner, 
have made it clear they would 
welcome other partners. 

M We have a programme with 
firm orders that the British can 
enter,” said an MBB official 
yesterday. PAH 2 production is 
due to begin by the end of this 
decade. MBB and the French 
are also discussing the joint 
manufacture of a light transport 
helicopter for the nineties, the 
MH90. to replace the ageing US 
Bell UH19, some 4,000 of which 
were built and sold around the 


contributor to the European world. 

Airbus consortium and its lead- There would, the MBB official 
mg space and missile systems « be no question ” of West- 
manufacturers— in competition lan d being able to take part in 
with Domier— it employs some these projects if the Sikorsky 
uowerful men in West Germany, 35,000 people and turned over wg succeeds. 7 

Mr Franz Joeef Strauss, premier DM 5.7bn (£L6bn) in 1984, less Mr Woerner for his part 
of Bavaria, is also keen. MBB. than DM lba in helicopters. would like to have the British 
though drastically restructured Group net profits have risen in on the PAH 2 prog ramm e If 
since Dr Vogels became chair- from DM 60.1m in 1982 to dose only to help him in his battle 
man. is still sot Its own master, to DM 100m in 1984. But like with the French to keep costs 
Although It is not a public most European aerospace com- down. Bonn and Paris agreed at 
company. MBB is owned by a panies, its finances are depen- the start on a cost ceiling for 
string of banking; political and dent on the public purse and its PAH 2 but the Germans are 
private interests, including the strategies often mirror the 
states of Bremen. Hamburg and whims of politicians closest to 
Bavaria, the Bayerische Vereins- it; in this case Mir Strauss, 
bank and the Dresdner Bank, The Bavarian leader is a 
Krupp, Thysseo. Siemens, monopolist and a subsidiser and 

has seen, to It over the years 
that MBB is one of the 
country’s largest recipients of 


strong 


Bosch, the Allianz insurance 
giant and the families that once 
owned the original three groups 
that now make up MBB. 

Through seats held c=i a 
variety of supervisory boards, 
and direct state holdings, 
Bavaria and Mr Strauss emerge 
as easily the most powerful 
interest So dominant is Mr 


costing under very 
pressure to scrap it 
Bonn Defence Ministry 
officials say that it is always 
easier to agree on programmes 
with the French, but joint pro- 
gramme management can be a 
nightmare. 


on the tend to be fai^moro^tioS 
otter hand, has said he would about committing themselves 


like to rid himself of MSB’s 
complicated ownership and, 
possibly, go public. What the 


to joint ventures, they are more 
reliable partners.' 

Moreover, Mr WOemer and 


Sropean^S^atlo^ Mr Heseltine are dose. Accord- 


ing to the Defence Ministry 


EEC farm 
incomes 
down 8% 

By tvo Dawnay in Brussels 

THE PRINCIPAL weapon in 
the farmers' battle for higher 
EEC guaranteed prices this 
year was unveiled yesterday 
in statistics showing a largely 
theoretical 8 per cent fall in 
average farm incomes last 
year. 

The figures, based on an 
assessment of the net value 
added in relation to increased 
costs for cadi person 
employed, showed a 12 per 
cent foil for farmers* incomes 
«c ft per cent when avenged 
out across all those employed 
on the land. 

A careful analysis, pub- 
lished yesterday by the Euro- 
pean Commission, is certain 
to form the basis of farm 
organisations' rlarfmg for 
guaranteed product prices 
when negotiations begin with 
the Community in the spring. 

Last year, the farmers’ 
umbrella group, Copa. aban- 
doned Its so-called " objective 
method ” for calculating price 
rises on the grounds that good 
harvests had improved earn- 
ings sufficiently to justify a 
smaller increase. 

Under the objective 
system, the farmers could 
have called for increases of 
up to 5 per cent in 1985. 
Farmers’ organisations now 
expect a claim in this region 
win constitute the basis of 
the current year's demand in 
order to compensate for lost 
income. 

The farmers argue that, in 
painful contrast to 1984 when 
production boomed, last year 
saw . costs rise while prices 
and output declined. 

The new statistics, which 
apply to all member states 
save Greece, and new mem- 
bers Spain and Portugal, may 
cut little ice with the Com- 
mission. however. Market 
managers are Certain to be 
more concerned with the 
rapidly escalating costs of the 
common agricultural policy 
which, on present trends, 
look certain to breach a 
spending celling of Ecu 20bn 
(£12bn). 

Talks today 
on common 
shipping policies 

European Community trans- 
port ministers will try to 
remove obstacles In the way 
of common shipping policies 
at an informal meeting in the 
Hague today, Reuter reports 
from Brussels. 

Discord among member 
states has prevented the 
adoption of proposals from the 
European Commission for 
joint action against the threat 
of cheaper third country 
carriers restricting access to 
shipping lanes. 

The proposals also envisage 
the removal of barriers 
hindering totavCanummfty 
trade and a clarification of 
existing rales on Bags of 
convenience. 

Shipping companies of 
nations are not 


Poland 
defends 
selective 
debt policy 

By Chris to pher BflUmki hi 
Warsaw and David Buchan 
in London 

POLAND IS not to blame for 
favouring its Western commer- 
cial bank creditors over Western 
governments in servicing its 
$29bn (£20-2bn) debt, its official 
spokesman said yesterday. 

“ We want to treat the 
Western banks and governments 
equally, aTlt * if this hasn’t 
happened, then it wasn’t our 
fault,” Mr Jerzy Urban said. 

He was referring 'to pressure 
on Warsaw by Western creditor 
governments to give ' them 
equal treatment -with the banks, 
after Poland missed a $550m 
debt interest payment to 
Western governments at the 
end of December. 

By contrast, Poland has be- 
gun to repay the banks debt 
principal, in addition to in- 
terest. 

A western government official 
responded yesterday that 
Poland’s official creditors did 
not "blame” Warsaw for 
favouring hank creditors in the 
past. Banks had regularly 
signed rescheduling agreements, 
while for three years, between 
1982 and 1984, the governments 
had refused as a political sane* 
tion. But now that govern- 
ments had signed rescheduling 
accords up to and including 
1985, they wanted equal treat- 
ment with banks, he said. 

But Mr Urban also implied 
that the lack of sizeable fresh 
western government trade 
credit exacerbating the 
country’s acute hard currency 
shortage, was forcing Poland 
to be selective in debt repay- 
ments. 

When Poland signed an agree- 
ment last July rescheduling 
$12 bn worth of 1982-84 official 
debt arrears, it said new 
western government credit was 
essential if the agreement's 
terms were to be fulfilled. 

Referring to reports that 
Poland had been given until 
March 31 to make its missed 
$550m payment, Mr Urban said: 
"It is not true that western 
governments have set a three- 
month deadline for this pay- 
ment — the question of repay- 
ment has merely been postponed 
for three months.” 

He added that "Poland is in 
constant touch with its creditors 
and has never In the past and 
will not in the future take any 
unexpected steps.” 

The assurance came on the 
eve of bilateral government 
trade talks between Pol -id and 
France in Warsaw which are 
being held for the first time 
since 1981. France has so far 
held out the promise of a mere 
FFr 150m in short- and medium- 
term trade credits. 

The meeting comes In the 
wake of last month’s unexpected 
encounter in - Paris between 
General Wojciech Jarnzelski. 
the Polish military leader, and 
President Francois Mitterrand 
in a sign that both sides are 
also set to improve political 
relations which went into sharp 
decline after the imposition of 
martial law . in 198L 
The French delegation is 
headed by Mr Jean Michel 
Baylet, the deputy minister at 
the French foreign ministry. 
France has declined in import- 
ance as an exporter to Poland 
in the past four years, losing out 
to West Germany and Britain. 

In the first nine months of 
least year, overall trade turn- 
over fell by 14.6 per cent. In 
this period French sales fell 
by 20 per cent to FFr 197bn 
while Polish exports fell by 10 
per cent to FFr 2bn leaving 
Poland with a FFr 644m sur- 
plus, up on the FFr 520m 
surplus Poland achieved in the 
first nine months of 1984. 


French high-tech 
groups seek to 
win SDI contracts 


BY DAVID MARSH IN PARIS 

TOP FRENCH electronics and 
high technology companies are 
stepping up efforts to win -con- 
tracts under the US Strategic 
Defence Initiative (SDI) 
research programme. 

Even though the French 
government remains opposed 
to the programme on strategic 
and political grounds, several 
leading French companies. 


One factor influencing some 
companies’ preparations- la -the 
likely return to power after 
general elections in March of 
a right wing government. Mr 
Jacques Chirac, leader of the 
neo Ganllist RPR Opposition 
party and widely tipped as the 
next Prime Minister, favours 
French participation In the 
_ _ research phases of SDI and he 

including a number owned by has attacked the negative stance 


the state, now appear to be 
taking a more pragmatic view 
over the need to develop con- 
tacts with the SDI Organisation 
(SDIO) in Washington. 

Mr Henrie Metre, chairman 
of the state-owned Aerospatiale 
group, said yesterday that his 
company could work for the 
SDIO if " convergences ” 
emerged between Aerospatiale’s 
capacities and the needs of the 
Department of Defence. 

Mr Matte reaffirmed that he 
remained “ sceptical ” about the 
US programme and that the US 


of the Socialist government 

The Socialists have made 
dear they will not impede 
French companies from taking 
part in SDI contracts. But Mr 
Laurent Fabius, the Prime 
Minister, and Mr Paul Quiles, 
the Defence IHnister, have 
recently stepped up attacks on 
the tchnological and economic 
feasibility of the programme. 

The chairman of another top 
French electronics group, who 
asked not to be quoted, said a 
team from his company would 


would not be dispersing " a pot be visiting Washington soon for 
of gold ” among European com- "exploratory talks” over SDI in 
panies. Contracts would be areas like command and con- 
mainly in the range of “ a trol systems. “Industrialists 
million dollars, ” he said. have got the message. In 
Thomson, the nationalised Eureka (the French inspired 


French defence and electronics 
group, has also been showing 
discreet interest in SDI con- 
tracts, although it has been 
keeping a low public profile on 
the subject Thomson already 
has extensive contacts with US 
companies such as Martin 
Marietta in areas like sensors. 

It believes SDI participation 
would be helpful less in terms 
of cash flow, more to increase 
the group's know how in. key different parts 
research areas. programme. 


technology collaboration pro- 
gramme) we pay the bill. In 
SDI, the US government pays. 
That’s worth the price of an 
air ticket, 11 he said. 

Matra, the state controlled 
defence and electronics group, 
which was the first big company 
to announce interest in SDI 
last summer, has been discus- 
ring possible involvement in 15 
of the SDI 


B + L adopting a tough 1 ^ ^ W have prag- hSe / "uTtoTSS . mSS 

stance under chiefexecutlve Mr 2??** to e ¥ h other ° nce or currently licensed to ply the 

Alex Spain, has told its 2,000 J? t* 1 ** , a "***■. Wfiemep is domestic routes of other 

employees that it will cease . without con- manned • «hcraft flat ID B wfifoely to be indifferent to any members, * r to sail regularly 

operating and lay off all . ^ After the political embarrassment suf- - * - 

- - « W€st Germany's main Second World War the German fared by his British colleague. 


workers if agreement is not 
reached with all sections of the 
staff by next Tuesday on a 
restructuring plan Involving 
more than 500 redundancies. 
The plan has been strongly 
opposed by the SUI and other 
staff groups. 

The dispute over the restruc- 
turing plan, which has been 
simmering for some weeks, was 
brought back to the boll by a 
disagreement over plans to 
substitute aB+.I ship on the 
Dun Lougbalre-Holyhead route 
while a Sealink ferry was being 
refurbished. 

To reverse losses which 
totalled more than I£l0m 
(£8.6m) in 1934 and some I£Gm 
last year, Mr Spain has pro- 
posed shedding about a quarter 
of the workforce, dropping a 
Pembroke-Rosslare service and 
contracting out catering and 
duty-free activities* 


between two other member 
countries. 


Italian doctors strike 

Italian hospitals provided only 
emergency services yesterday 
after about 100,000 doctors com- 
plaining they are the worst paid 
in Europe, began a three-day 
strike to demand higher 
salaries and a better status, 
Reuter reports from Rome. 

The influential newspaper 
Corriere Della Sera newspaper 
said in an editorial that the 
doctors had a case to be 
answered. The strike reflected 
a "crisis affecting Italy’s wel- 
fare state, which is falling 
apart day by day.” 

Dr Ferdinando Comelio, a 
neurologist who is due to meet 
the health minister on behalf 
of the strikers next week, said 
Italian hospitals were inefficient 
because of low morale and too 
much paperwork. Many hospi- 


Greece’s current account 
deficit could top $3bn 

BY AND Rl ANA IEROD1ACONOU IN ATHENS 

GREECE’S CURRENT account fell by 4^ per cent in the same 
deficit for 1985 is likely to tap period. The trade deficit in- 
$3bn, overtaking the most pessi- creased from S4.493bn a year 
mistic official projections, earlier to $5^2bn. Invisible 
according to Hr Dimitris earnings fell from $2.795bn to 
Chalikias, the governor of the $2-595bn reflecting particularly 
centftl bmik. the continued recession in 

The Government originally shipping, 
set a target of gLTbn. This was Mr Chalikias denied Greek 
abandoned last October when a press reports that .the central 
special package of economic bank recently warned the 
austerity measures . was Economy Ministry that exces- 
javinched, . including... a _.15._per ..sive -public. -sector spending is 
cent devaluation of the drachma, jeopardising; a commitment to 
designed in^part^to bring ''.the reduce tiie -budget deficit ' by 
balance of payments situation 4 percentage points this year. 
under control- However, until However he confirmed reports 
recently $3bn was ' considered that Mr Evangelos Kourakos.' a 
the highest level the current deputy .governor at the bank 
account deficit would reach in who has played ft key role in 
1985. . securing loans for Greece on 

This forecast was dashed by the international market, wants 
the Januazy-October balance of to resign. Mr Kourakos, trained 
payments figures released by in Greece and the US, has been 
the Bank of Greece 10 days with the Bank o£ Greece since 
ago. They showed a current 1949. According to Greek 

account deficit of f2.725bn. figures the country's foreign 
Import spending went up by 8^ debt at. the- end of 1985 stood 
per cent, while export 'earnings close to flSbn. 


Yugoslav legislation alms 
to weed out smaller banks 


BY ALEKSANDAR LEBL IN BELGRADE 


UP TO a third of Yugoslavia’s 
160 to 170 commercial banks 
will cease independent opera- 
tion this year because they do 
not meet a new legal require- 
ment that they must have a 
minimum of Dinars 6bn (£13m) 
in pooled funds of their share- 
holder companies and in time 
deposits. 

Most are likely to merge 
with bigger banks Tatter than 
wind up completely. 

The Banking Act. - which 
came into effect on January 1 
but gives banks unto the end 
of the year to comply with its 


satisfy the wish of local 
authorities to hate all the 
insignia of economic self- 
reliance than to perform any 
meaningful financial role. 

Another of the act’s objec- 
tives is to end the " territoriali- 
isation ” of banks — their close 
identification with local politi- 
cians which is considered a bar 
to the free circulation of money 
in the country. 

The law stipulates that banks 
must consider all requests for 
loans or banking services, 
whether they come from their 
own republic or not, and weigh 


terms, is aimed at weeding out credit applications on economic 
the “ small fry ” institutions. rather than local political 
These were founded more to grounds. 


West German orders rise 


BY RUPERT CORNWELL IN -BONN 


THE WEST GERMAN economy was more than twice that of ex- 
enters 1986 with all signs point- port orders, providing further 
ing to a continuation of the evidence that home demand is 
steady upswing in progress for taking over as the main driving 
.the best part of three years, force behind the economy. 
Economics Ministry figures here Industrial output stood in 
show that industrial orders October and November some 
Climbed nearly 2 per cent in 4.5 per cent above the level of 

November, compared with a the corresponding months of 

_ month etrller, to stand 3.5 per J984, despite a 8.5 per cent de- 

tal doctors are obliged to take \ cent higher in volume terms In dine in the building sector, 

private patients to supplement November 1984. Production of in vestment equip* 

their galaxies, a trade union Over the year, the 4.5 per ment wss 9 per cent up on a 
spokesman said. cent rise in domestic orders year earlier. 


Austrian warning on terrorists 


BY PATRICK BLUM IN VIENNA 

AUSTRIA issued a warning yester- 
day that it would consi^r sanctions 
or other actions against any state 
found to have provided shelter or 
support for the terrorists involved 
in the recent attack at Vienna 
airport 

In response to a question, Mr 
Leopold Gratz, the Foreign Minis- 
ter, said that although Syria and 
Libya had both been mentioned in 
connection with the attacks in Vien- 
na and Rome, there was still insuf- 
ficient evidence Unkrwg the two 
states to the attacks. 

Ur Gratz was sneaking after a 


Cabinet meeting that dicmccori the 
implications of the ntfawir in Vien* 
na, which left three people dead, in- 
cluding one terrorist, and about 40 
wounded. He said Austria would 
consider san c ti o ns. 

"As for as sanctions are con- 
cerned, we first have to be con- 
vinced about which state gave shel- 
ter and support to the terrorists. If 
we are convinced of that, we will de- 
ride autonomously on. cur reaction. 

“It may be sanctions or some oth- 
er reactions. But we do not accept 
the principle at friendly relations 


with any state of whom we are con- 
vinced that it s u ppo r ts terr o ri s t s of 
the kind that earned out this mur- 
derous attack in Vienna.” 

Mr Gratz also suggested that the 
terrorists might have had support 
from countries outside the Arab 
world. “We have many indications 
that other non-Arab rmtirm* sup. 
port terrorism. We are foBowing all 
these dues because we take this 
threat to peace seri- 

ously.’ H e wou ld not say which 
countries were also under suspi- 
cion- 


Fisheries compensation report 


BY FAY GJESTER IN OSLO 

LOSSES suffered fay Norway's fish- 
ermen as & result of oil industry ac- 
tivities should be marie good by the 
' oil companies responsible, not from 
public funds. 

This is the main recommendation 
of an officially appointed committee 
which, for the past five years, has 
been studying the conflict of inter- 
est between fisheries and offshore 
petroleum ■ exploration, production 
and transport. 

The committee, chaired by Nor- 
wegian law professor Mr Carl A 
Fleischer, made its report to Mr 
KAre Kristiansen, Oil Minister, late 


last month. If the right-centre coali- 
tion accepts its conclusions, and the 
Storting (Parliament) agrees, they 
will be Incorporated in existing 
l eg isl ation covering the industry. 
This process could take a further 
two years. 

The report, believed to be the 
first that any gjvemment has com- 
missioned on this issue, says oil 
wrmpHniK must compensate fisher- 
men for the numerous unfavour- 
able effects on fishing of their 
operations. 

Examples given indude Humag g 
to fish stocks caused by pollution. 


"exclusion zones" around nfftialdy 
which bar fishermen from tradi- 
tional grounds, and damage to fish- 
ing gear caused by oil industry lit- 
ter, installations or pipelines. 

The committee makes no esti- 
mate of what such compensation 
might cost, but the fisheries directo- 
rate, advisory arm of the Fisheries 
Ministry, has put tiie likely total at 
about NKr 50m ($&6m) for Norwe- 
gian shelf areas south of tiie flfa d 
parallel. 

It has not studied the position 
north of the parallel, where there 
are no producing fields or pipelines. 
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OVERSEAS NEWS 


South Korea 
Cabinet 
ministers 
replaced 

By Steven B. Butter in Scent 

THE PRESIDENT of Sooth 
Korea, Mr Chao Doo-Hwan, 
yesterday replaced eight minis- 
ters la his 22-man Cabinet in a 
major reshuffle affecting 
mainly economic portfolios. 

Ur Kim Mahn-Je, Minister 
of Finance, has been appointed 
to the powerful position, of 
Deputy Prime Minister in 
charge of economic planning, 
replacing Mr Shin Byong-Hyun. 
Tbe Deputy . Prime Minister 
plays a key role in formulating 
Korea’s economic policy. Mr 
Kim has been a principal 
architect a£ financial liberalisa- 
tion in South Korea, and his 
appointment is not expected to 
mark any great departures in 
policy. 

The Cabinet reshuffle had 
been expected for many 
m o nths, and may have been 
delayed in an effort to show ; 
continuity at a time when i 
South Korea's economic per- 1 
form an ce has been sluggish. ■ 
South Korea's GNP is thought : 
to have grown at less 
5 per cent last year, compared 
with an original .target of 
7-5 per cent. Exports last year 
totalled $30.15bn, an increase 
of just 3.1 per emit, which is 
Korea's second worst per- 
formance in more than 20 years, 
and 2.85bn short of the 
original target. 

Mr Chung In-Young, director 
of the Office of Bank Super- 
vision and Examination, 
replaced Mr Kim as Minister 
of Fi n ance. Mr Chung is a 
career government official. 

Mr Choi Cfcang-Nak, governor 
of the Bank of Korea, has been 
appointed Minister of Efoergy 
and Resources, while Hr Chon 
Hak-Ze, director of tbe Korea 
Advanced Institute of Science 
and Technology, has been 
appointed Minister of Science 
and Technology. 

Mr Park Sae-Jlk, a retired 
general who has been Minister 
of Government Administration, 
will become the new Sports 
Minister. Tbe outgoing minister, 
Mr Lee Young-Ho, had come 
under criticism over the 
handling of negotiations for 
broadcast rights for the 1988 
Olympic Games. The final con- 
tract with NBC netted far less 
than had been originally 
expected, and a large deficit 
for the games is now expected. 


Nine killed in three 
days of Sikh violence 

At least nine people -have -been 
Wiled:' in gup attacks In . the 
northern Indian 'state of"Pun jab 
during the past three ' days 
during a marked increase in 
violence by Sikh extremists. 
John Elliott reports from New 
Delhi. 

The Indian Government has 
ordered the Punjab state 
government winch has been run 
fay the Sikhs Akadi Dal Party 
since regional elections were 
held three months ago, to 
Strengthen security operations 
against the extiemists. - 



Mr Yitzhak Shaylr 


Shamir set 
to accept 
Taba deal 

By Tony Walker in Jtnnknt 

MR YITZHAK SHAMIR, 
Israel's Deputy Prime Minis- 
ter, appears ready to aeeept 
terms for a settlement with. 
Egypt of the vexed Taka dis- 
pute in the Sinai. 

Mr Shamir, who is also 
Foreign Minister, has agreed 
in principle with Mr Shimon 
Peres, the Prime Minister, 
tint a draft package of 
measures to resolve the Taba 
issue be presented to the 
fner Cabinet, possibly as soon 
as next week. 

IsraeTs Foreign Minister 
was opposed to Egyptian 
demands that tbe Taba ques- 
tion be settled by inter- 
national arbitra tion, insist- 
ing Instead it be dealt with 
by conciliation. 

A compromise appears to 
have been struck that would 
aBotr a »h of conciliation 
and arbitration pins guaran- 
tees of access for the loser 
to Taba, a narrow atrip of 
land on which an Israeli com- 
pany has built an hotel. 

Israel hung on to- Taba, 
which measures about one 
square kilometer when it 
handed the rest of Sinai back 
to Egypt in 1981 under the 
- terms of their 1979 peace 
treaty. 

The draft package agreed 
by Sjypthn and IsraeE nego- 
tiators provides far a process 
of conciliation and if that 
fails resolution of the dis- 
pute by arbitration. Access 
terms for the loser would be 
negotiated before the con- 
ciliation and arbitration pro- 
cess began. 

age include Egyptian agree- 

Other elements of the pack- 
men! to retain its ambassa- 
dor to Tel Aviv, withdrawn in 
1982 in protest at land's in- 
'jaston'oE* Lebanon,- and also- 
to. the implementation, of 
.various commercial and cul- 
tural arrangements frozen 
for the past seveal years. 

• An Egyptian policeman, Mr 
Soliman Khaler, 25, sen- 
tenced to life imprisonment 
for Wiling seven Israeli tour- 
ists in Sinai last October, 
was found hanged in a hos- 
pital yesterday, Cairo Defence 
Ministry officials said. Renter 
reports. 

Military prosecutors began 
immediate investigation. 


Pretoria steps up pressure 
on Botswana over ANC 

BY TONY ROBINSON IN JOHANNESBURG 


MR FEK BOTHA, the South 
African Foreign Minister, 

yesterday Increased the pres- 
sure on Botswana to take action 
against African National 

Congress (ANC) guerrillas 

allegedly operating from, its 
territory. 

His latest statement on the 
border situation came as 

South African police announced 
they had killed a suspected 
ANC activist near East London 
and found a large quantity of 
Soviet-made anus in the 
vehicle be was driving. 

In a broadcast on -South 
African radio Mr Botha yester- 
day warned Botswana that “ if 
our security forces can identify 
targets I have no doubt they 
will not hesitate to take the 
necessary action as long as the 
Botswana Government does not 
♦«im» effective action to eliminate 
the menace." 

This thinly veiled warning of 
a possible military strike in the 
aftermath of last Saturday’s 
landmine explosion which killed 
two Whites 3 km from the Bots- 
wanan frontier followed an 
nffiriai letter of protest sent to 
the Botswanan Government on 
Monday night 

The possibility of military 

action, ? itril,nr to the li ghtning 


strike on alleged ANC safe 
houses in Gaberone, the Bots- 
wana capital last June, has 
alarmed western Governments. 

The British Embassy in Cape 
Town conveyed the British 
Government’s concern about the 
international repercussions of 
another attack on Botswana^ a 
former British protectorate and 
member of the Commonwealth. 

A commentary by the state- 
controlled radio, which, reflects 
official thinking, yesterday 
dismissed snch diplomatic 
approaches. “It would be 
frivolously irresponsible for 
any Government to yield to 
diplomatic and propag a nd a 
pressures when to do so could 
jeopardise national security, ” 
it. said. 

Faced with a barrage of land- 
mine and other attacks from 
across its borders the radio 
added there was only one 
answer: “The Israeli answer: 
unyielding determination that 
terrorism will not be tolerated 
and its perpetrators will be 
punished wherever they are. ” 

It was against this back- 
ground that ' six visiting US 
Congressmen were yesterday 
refused permision to visit Mr 
Nelson ' Mandela, the jailed 
leader of the ANC, in 
FoUsmoor Prison near Cape 
Town. 


UK backs Lagos cm debt 


AEL HOLMAN 

FFREY HOWE, the 
Foreign Secretary, 
offered “an possible" 
to Nigeria in its 
resolve its external 
Lems in the course of 
r meeting in London 
Bolaji Aklnyemi, the 
Foreign Minister, 
sting, described by a 
Mace spokesman as 
and businesslike,” 

[lowed up today with 
round of talks with 
Xey. Mrs Margaret 
the Prime Minister, 
>on Britlan, the Trade 
try Secretary, as well 
ry officials, 
kesman said that Sir 
“ welcomed and 
1 the importance of 
ffew Year budget, and 


stressed Britain’s “continuing 
determination” to assist Nigeria 
“in solving problems of debt.” 

The Nigerian Government has 
said that it will seek reschedul- 
ing of its medium- and long- 
term debt despite the absence 
of an agreement with the Inter- 
national Monetary Fund (IMF), 
which is normally a precondi- 
tion to such a step. 

The New Year budget, how- 
ever, has been seen by Western 
bankers as a significant step 
towards narrowing differences 
with the Fund over terms for a 
$2.5bn loan. Among other 
measures, the budget slashed 
the subsidy on domestic petro- 
leum while President Ibrahim 
Babangida pledged the adoption 
. of “a realistic” exchange- rate 
policy. 


Kurds expand area of guerrilla operations 


, THE ATTACK was to be 
launched against an Ira® Army 
battalion known as Sutek, about 
30 km south of the Turkish 
frontier. It began at about 5.00 

pm, an hour before sunset and 

too late for helicopter gunships 
or tanks to come to the rescue. 

Iraqi guards ou three hilltop 
positions were caught lounging 
outside their bunkers as the 
initial hail of AK-47 bullets 
and RFG-7 anti-tank missiles 
began to explode around them. 

In the valley below, mortar 
shells dropped on the base, and 

heavy nun»hin».inm fir* 
spattered parked vehicles. An 
ambush was laid on the tarmac 

road below to halt reinforce- 
ments from nearby battalion 
and brigade bases at Barsivay, 
10 km to the west 

A pan . of smoke rose above 
toe base, and one of toe shells 
landed alongside an Iraqi 
emplacement extinguishing 
machine-gun fire sweeping toe 
ridge where I stood watching 
the assault Throughout the 
army was kept in doubt as to 
which was toe main target — tbe 
base Itself or the hilltop 
positions. Some 90 men were 
deployed .to attack toe Iraqi 
posts on toe adjoining ridge and 
it was there toe main drama 
began to unfold. 

There wag an explosion, a 
frenetic popping of automatic 
weapons, and a puff of black 
smoke as the first report came 
in over the field radio that one 
of the partisans had been killed. 
Silhouetted against the skyline, 
a thin line of men ran towards 
the first position, a squat 


G wynne Roberts several 
times watched Kurdish 
guerrillas in action 
against government 
troops during his 
extended visit to 
northern Iraq. In the. 
second of two articles 
he recounts one such 
attack and assesses its 
implications. His first 
article appeared 
yesterday. 


bunker, and then minutes later 
raced cm to the second. 

Soon, toe silhouettes moved 
to toe third emplacement, 
within 90 seconds, the 
defenders there had 

surrendered Two Iraqi 

prisoners, their high 

above their beads, were visible 
on toe horizon as the sun 
out of view. 

We made our getaway as 
darkness fell. Honrs later, as 
we headed towards a secure 
village, shells began to rain 
down on the ridge where we had 
stood during the attack, and red 
tracer bullets and parachute 
illuminating flares lit up toe 
mountainside. 

Seven Iraqis apparently died 
in toe attack, and nine were 
injured. One Kurd was killed, 
and another wounded The 
guerrillas were jubilant: soon, 
they said, toe Iraqi base would 


be forced to withdraw. Its posi- 
tion was too vulnerable. 

Compared with the major set- 
pieces In toe Gulf war, such 
operations are, of course, minor. 
Yet their cumulative impact is 
substantial. With their forces 
stretched to cover the front 
with Iran, the Iraqis have been 
forced to conduct a holding 
operation in Kurdistan, and 
seem powerless to stem the 
Kurdish advance. 

So far, the Iraqis have 
managed to retain a firm grip 
on toe major towns and reads 
of Kurdistan during tbe day; 
at night, however, their 
control is far more tenuous. 
The Kurd forces operate with 
apparent impunity within a few 
kilometres of many towns and 

just a few hundred metres off 
-toe main highways. The 
guerrillas openly visit villages 
in daylight which are within 
sight of toe roads and nearby 
Army posts. 

Inside the towns, Kurdish 
clandestine units appear to be 
proliferating. They provide 
food and refuge for strike units; 
are a source of intelligence, 
weapons and even explosives, 
and Involved in kidnappings 
and assassinations. Often, those 
involved have Government jobs 
and,- superficially at least, are 
beyond reproach. They function 
as a fifth column, and if caught, 
face immediate execution. 

When I visited Kurdistan four 
years ago, much of toe 
travelling was done at night 
tucked in close to toe Turkish 
frontier. This time, my journey 
was completed during tbe day. 
In contrast to 1981, the 


guerrillas seemed nswozried by 
the possibility of attack by 
helicopter gunships. We 
travelled with a heavy machine 
gun strapped to a mule for 
protection. 

“We know that their pilots 
are terrified of their machines 
being hit by anything larger 
than a Kalashnikov bullet' 1 said 
one of my companions. 
“ Gunships are no longer a 
problem as far as we’re 
concerned.” 

Civilians have played an 
important part in the comeback 
by the Kurdish Democratic 
Party guerrillas. Four years ago. 
a desolate landscape was full 
of destroyed villages, but now 
there are thriving communities^ 
with crops growing in tbe fields 
and animals grazing on the 
mountains. 

Existing villages have been 
enlarged to cope with toe new 
Influx of families from toe 
“protected” compounds set up 
by the Iraqis in 1977 near toe 
main roads. These were 
designed to deny the guerrillas 
support from the villagers, and 
their inhabitants were kept 
under watch. 

Even Kurdish areas close to 
toe Turkish border, lands 
designated f re e-fire zones in 
1976, bave been repopulated. 
These communities now pro- 
vide solid backing to the 
guerrillas who receive food, 
shelter and even military sup- 
port in toe form of armed 
militias. 

The Government, however, 
has taken a harsh line on public 
services ho these “ sensitive ” 
areas. Outside the town, medi- 


cal climes have been dosed, 
along with around 800 village 
schools. Children from the 
countryside are refused access 
to education in the main urban 
centres. The guerrillas are til- 
equipped to provide their own 
teachers as they did in 1974-75. 

The Kurds’ main success has 
come on the battlefield. In the 
mid-seventies, they became 
involved in a head-on con- 
frontation with the Iraqi Army, 
and with a force of more than 
100,000 men were forced to 
defend largely static fronts. 
The guerrillas now concentrate 
on guerrilla warfare, and have 
rejected Iranian attempts to 
involve them in massed frontal 
attacks. 

One consequence is that the 
Kurds measure their fatal 
casualties since the Gulf war 
started in toe hundreds— not 
hundreds of thousands. They 
do provide Iran with scouts and 
vital field intelligence. 

Kurdish territorial gains 
have been far greater than 
those of the Iranians, who 
secured three footholds in Iraqi 
Kurdistan in 1983. But over 
the next 12 months, this will 
almost certainly change. 

The Kurds will by then have 
cut a road half way across 
Kurdistan, and military sup- 
plies will take days, not weeks, 
to reach remote basis. The 
Iranians will be on hand to 
reinforce any Kurdish advances j 
in this sector. The Iraqis will : 
be forced to commit more ! 
resources to the north, and the 
Kurds will attempt to tighten 
the screw, if possible, to break- 
ing point. 


Philippine 
officers 
to fight 
poll fraud 

By Saimwl Sanoren in Mania 

DISSATISFIED officers in the 
Philippine’s armed forces yes- 
terday launched an unpre- 
cedented campaign to ensure 
a free and fair presidential 
election on February 7. 

The officers, who come from 
the so-called Reformist Move- 
ment within the armed forces, 
said they would conduct a 
nationwide information drive 
against fraud and coercion. 
They warned that fraud would 
lead to widespread violence. 

Their announcement was 
made a day after presidential 
candidate Mrs Corazon Aquino 
pledged to revamp the armed 
forces and retire “overstaying” 
generals if she assumed power. 

A number of officers in the 
Reformist Movement, in line 
for promotion to general, can 
not move up because President 
Ferdinand Marcos, who is Com- 
mander-in-chief, has retained 
generals who are past retire- 
ment age. 

The Reformist Movement 
sought the retirement of about 
27 generals when it emerged 
last year during Aimed Forces 
Chief General Fabian Ver’s 
trial for the murder of opposi- 
tion leader Mr Beuigno 
Aquino. 

General Ver, who is past 
retirement, was acquitted last 
month. 


"f ** 

Anyone who asks 
wiiy the newPeugeot 
is being made 
in Britain should be 
sent to Coventry 


A walk round our Ryton plant in 
Coventry will soon give them tbe answen 

Since 1983, productivity at Ryton 
has increased by over 50%. How many 
other car manufacturers in Britain can 
equal that? 

The same is true for quality. Over 
tbe last four years the standard of cars 
built at Ryton has improved to the 
point where now they regularly top the 
European quality league for tbe Peugeot 
Croup. 

So our decision to invest and build 
our new family hatchback, tbe Peugeot 
309, in Britain wasn’t just an easy one, 
it was an obvious one. 

BETTER PEOPLE BUILD 
BETTER CARS. 


Improvements like these in produc- 
tivity and quality don’t just happen. It’s 
not simply a case of investing in better 
machinery and watching better cars roll 
off the assembly line. Everyone in die 



company at every level, is determined to 
build more and better cans. 


Pine words, but tbe evidence is 
there to bade them up. 

Our increased productivity is a 
matter of record. Our concern for quality 
can be seen in the new test track we’ve 
built at Ryton. 

Every single car is carefully test 
driven before it leaves the plant 
No other volume car manufacturer in 
Britain is prepared to do that 

And finally because we do all work 
together as a t e a m , production losses 
caused by industrial action have almost 
disappeared. 


WHAT’S THE FUTURE FOR 
PEUGEOT CARS IN BRITAIN? 


The new Peugeot 309 is just 
the start The Peugeot Group, one of 
Europe’s largest car manufacturers, has 
the plans and tbe resources to build on 
tbe successes of tbe Ryton plant and 
make Britain a key base for building a 
whole range of future Peugeot models. 




THE LION COES FROM STRENGTH 
TO STRENGTH. 

PEUGEOT TALBOT MOTOR CO. UD.lNTQNXnOtiAL HOUSE. 
PO BOX 712. B1CKENHILL LANE. 
BIRMINGHAM BIT TKt TELEPHONE SU-779 666S. 
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Volcker under 
pressure to drop 
junk bond curbs 


BY WILLIAM HALL IN NEW YORK 

MR PAUL VOLCKER, chairman 
of the US Federal Reserve 
Board, will face fierce pressure 
to drop his plans to curb the 
use of so-called junk bonds, 
high yield securities that are 
not rated investment grade by 
the credit rating agencies, at a 
key meeting of the Federal 
Reserve Board in Washingt on 
today. 

The Federal Reserve Board 
proposal to apply its regulation 
G margin requirement rules to 
debt securities issued in take- 
overs has been roundly 
criticised by the US Administra- 
tion and landed Sr Volcker 
with one of the toughest fights 
in his career at the top of 
America's central bank. 

The proposals, which are 
designed to limit the amount of 
junk bonds which can be issued 
to 50 per cent of the purchase 
price in a takeover bid, reflect 
tile Fed's concern about the 
recent surge in the use of debt 
by corporate raiders to finance 
increasingly aggressive bids. 

Many leading US companies, 
politicians and organisations 
such as the business Round 
Table have come out in support 
of the Fed’s proposals. They 
argue that junk bond financing 
is contributing to the “ over- 
leveraging ” of American com- 
panies and forcing managers to 
concentrate on producing short- 
term profits at the expense of 
longer-term objectives. Indeed, 
over half of the comments re- 
ceived by the Fed since it first 
announced its plans five weeks 
ago have supported Mr 
Volcker’s stand. 

However, the proposals have 
come under heavy fire from 
both Wall Street investment 
banks and the US Administra- 
tion, which is concerned that 
the Fed’s plans run counter to 
its belief in the operation of 
free markets. The Department 
of Justice says that it has 
"serious legal and policy reserv- 
ations*’ about the Fed’s pro- 
posed actions and various other 
US government bodies ranging 
from the Council of Economic 
Advisers and the Securities and 
Exchange Commission to the US 
Treasury, have also condemned 
the Fed’s plans. 

Mr Volcker. who faces oppo- 
sition from some of his col- 
leagues on die Federal Reserve 
Board, had hoped that the pro- 


*. *V: 


Volcker: tough fight 


posals would be in place by the 
end of 1985 but, because of the 
fierce opposition, the period 
available for comment was ex- 
tended. 

The Fed plans to take final 
action at today’s board meeting 
and on Wall Street there is con- 
siderable uncertainly about the 
outcome of the meeting, which 
will have a major impact on 
both the future course of take- 
over activity in the US and on 
Mr Volcker’s credibility in the 
financial markets. The contro- 
versy has braised his reputation 
as one of Washington’s most 
skilled political manoeuvrers. 

The Fed Board’s deliberations 
will be closely watched by those 
observers of Washington's 
political scene who have argued 
that Mr Volcker has stumbled 
politically by predpately inject- 
ing tile Fed into the ideological 
minefield of government regula- 
tion of mergers, reportedly in 
the face of warnings from some 
top officials that he could ex- 
pect strong challenge to his 
stance from the R«ag »w Ad- 
ministration. 

The Federal Reserve has 
stressed that its plans are 
limited in scope argues that 
its opponents have o verr ea cted. 
It plans to apply its margin re- 
quirements to one specific cias* 
of transaction. It says that it 
is only going to apply margin 
requirements where a “shell” 
company would have substan- 
tially no assets other than the 
margin stock of the company 
to be acquired 


Stewart Fleming explains why commercial bankers are worried about losing the IMF’s protection 


World Bank role under Baker plan stirs controversy 


THREE MONTHS of debate 
about bow best to integrate the 
World Bank, the Washington- 
based Government-owned de- 
velopment bank, into the 
struggle to cope with the Third 
World debt problem have con- 
vinced commercial bankers and 
monetary officials that the task 
they face is not an easy one. 

“ It is the beginning of a new 
relationship. We have got to 
think it through very carefully,” 
remarked a senior US commer- 
cial banker. “The banks are 
going to have to get used to a 
pretty messy process,” said a 
top official at the World Bank. 

Since 1982, the International 
Monetary Fund has been ring- 
master in operating debt 
strategy, but the World Bank 
is now to join it on centre 
stage. 

Under the revised strategy 
for dealing with the debt pro- 
blem launched by US Treasury 
Secretary, Mr James Baker, in 
South Korea last October, com- 
mercial banks would lend an 
additional $20bn to some 15 
developing countries over the 
1986-88 period. This is not a 
large aim in. comparison with 
current loans outstanding, but 
an increase which would re- 
verse the decline in bank lend- 
ing of the past two years. 

The World Rank {and other 
development banks) would be 
called upon to boost their lend- 
ing by some 39bn to $27bn over 


the same period and to help 
developing countries put in 
place economic policy reforms 
aimed at boosting longer-term 
growth. 

The new initiative got off to 
a slow start and the political 
momentum behind it seems 'to 
have eroded. Monday's top- 
level meeting of leading com- 
mercial banks and DIF and 
World Bank officials in 
Washington may have reversed 
this trend, helped by specula- 


‘Individual cases 'will 
determine how we 
work together. It . 
will not be an 
easy process’ 

tion that Ecuador might soon 
become the first country to 
agree a “Baker Flan” lending 
package. 

But some senior bankers are 
warning that initial hopes that 
cooperation guidelines could be 
agreed between the World 
Bank, the commercial banks 
and the IMF under the Baker 
initiative are having to be set 
aside. “ We are getting to the 
point where individual cases 
will determine (how we work 
together),” says one top 
banker. 

At tiie heart at the problem 


is the contrasting rules govern- 
ing the World Bank and IMF 
approaches, their different time 
scales and methods of operating 
-and, cruclaBy, the different 
ways in which they are financed. 
In particular the dependence of 
the World Bank on inter- 
national markets. 

These distinctions are 
reflected in demands from some 
bankers for a bigger proportion 
of World Bank guarantees to 
back their lending— the IMF 
never provided guarantees to 
banJcs-i-and for explicit and 
legalistic cross default clauses 
when the World Bank and the 
commercial banks are landing 
together. 

Some banks, big and small, 
are demanding that if they are 
forced to accept rescheduling 
of loans because a borrower can- 
not meet the original terms then 
World Bank loans should suffer 
the same fate. 

It is easy to see why the 
commercial banks want what 
one official described as a 
“ World Bank security blanket” 
wrapped aronnd them. They are 
on the bring of gntwHwg a new 
phase of the debt problem 
which looks very different fr o m 
the DCF-managed stage of the 
debt crisis between 1982 and 
1985. 

The IMF maintains stoutly 
that it is interested in promot- 
ing economic growth by en- 
gineering a rapid transforma- 


tion of the current accounts of 
its developing coun try clients, 
over two or three yean. The 
commercial banks could readily 
identify with this goal since it 
promises to improve quickly 
the prospects of their debts 
bring fully and promptly 
serviced. The IMF's rela- 
tively short tunenscale. rapid 
decision-making processes and, 
superficially at least easily- 
monitored macro-economic con- 
ditions attached to its loans, acre 
some of the factors which made 
the relationship between the 
IMF and the banks that much 
easier. 

This relationship is now 
however being fundamentally 
changed. The World Bank’s 
time scale for achieving struc- 
tural changes to promote long- 
term economic development is 
not three years but 10 or 15. 
The conditions it attaches to 
its lending are both more com- 
plex and often less Quantifiable 
than those of the IMF. 

The pace of decision-making, 
and of disbursement of funds, 
at tiie World Bank is often 
much slower, and because it Is 
not usually acting against a 
crisis background, its influence 
over the governments it deals 
with is diminished. The 
relationship is more long-term 
and advisory, and the pro- 
grammes will not quiddy 
necessarily make available 
financial resources which can 


be used quickly to service bank 
debts. 

The concern among commer- 
cial banks is thus easy to 

understand. Peru, they say, is 
an example of the dile mm as 
they could face. The country is 
in effect not fully servicing its 
debts to commercial banks, but 
is win making normal payments 
to the World Bank and Is stOl 
receiving funds under pre- 
viously agreed Worid Bank 
lending programmes. “Is that 

‘Equal treatment on 
loan rescheduling 
would undermine 
World Bank 
programmes’ 

a good or a bad thing?” one 
commercial banker asks 
Under IMF programmes, a 
decision by the Fund that a 
country is out of compliance 
with a Fund programme halts 
IMF lending and also triggers 
an end to commercial bank 
loans. 

To demands for wide-ranging 
Worid Bank guarantees for new 
commercial bank loans. World 
Bank officials retort that such 
a change would effectively make 
them World Bank, not commer- 
cial banks loans. As tor pres- 
sure tor “pain passu ’’ (equal) 


treatment under which two 
joint World Bank and commer- 
cial bank loan should both be 
rescheduled if they run into 
difficulties, the World Bank 
says that such a concession 
would undermine its role. 

It would raise la cost of 
funds on the international capi- 
tal markets and could even 
jeopardise its access to the 
markets. Moreover, the more 
the World Bank becomes a mir- 
ror image of private sector 
lenders it is in partnership 
with, the less Is the incentive 
of debtor countries to borrow 
from it and implement the 
policies it recommends. 

Some commercial bankers, 
recognising the added com- 
plexity of getting the World 
Bank to play a bigger role in 
the debt problem, argue that 
xsues such as the scope and 
automatic nature of cross 
default clauses and the status 
of the World Bank as a pre- 
ferred creditor may have to be 
fudged to create flexibility. 

World Bank officials argue, as 
tiie IMF has done, that it is 
the quality of the bank’s lend- 
ing programmes which provide 
the real guarantee that the 
bankers’ money will be wisely 
used. But they concede, the 
world Bank may have to be 
more explicit in future about 
when, how and why It is sus- 
pending or delaying disburse- 
ments on a particular loan. 


IMF set to back $300m 
Mexican quake relief loan 

BY PETER MONTAG NON, EUROMARKETS CORRESPONDENT 


Dental disinfectant ‘kills 
Aids virus on equipment 9 


pean countries. 


The Aids virus is believed 


THE International Monetary 
Fund is set to approve formally 
a $300m (£21Qm) earthquake 
relief loan for Mexico when its 
executive board meets on 
Friday. 

Proceeds of the l«an would go 
towards rebuilding the centre of 
Mexico City and other areas 
that were devastated by two 
earthquakes late last summer. 

The IMF said at the time of 
its annual meeting in Seoul last 
October that it would look 
favourably on tiie loan. How- 
ever, the $300m credit is not 
regarded as a key deal for 
Mexico that win unleash tiie 
34bn In loans it is hoping to 
raise from other sources this 
year. 

For this, Mexico still has to 
agree on a separate $90<hn 
standby credit too mthe IMF 
that will involve stringent 
economic conditi on. Officials 


hope that the 198* budget which 
provides the zero growth this 
year will meet IMF objectives 
in this regard, but Mexico is 
still under pressure to realign 
its exchange rate and take steps 
to ward against capital flight 

The earthquake loan follows 
hard on the heels of the meet- 
ing last weekend between 
President Ronald Reagan and 
Miguel de la Madrid of Mexico, 
but IMF approval of the deal is 
coincidental and not part of a 
response to US pressure follow- 
ing the presidential meeting for 
it to help Mexico with its $96bn 
debt problem. 

It is still unclear when Mexico 
and the IMF will agree on terms 
of their standby facility. The 
IMF hopes that the earthquake 
relief loan may smooth the 
political ground for the difficult 
economic policy decisions the 
standby involves. 


BY PAUL TAYLOR IN NEW YORK 

A US company claimed yes- 
terday that its disin- 

fectant effectively kills the 
Acquired immnrii- Deficiency 
(Aids) virus on medical 
ins ti nnn»nt« and equipment. 

Spoiled din, a Washington- 
based company with manufac- 
turing plants in Baltimore, 
Maryland and Johnson City, 
Tennessee, said the effective- 
ness of its Spariddin disin- 
fectant against the- AMs virus 
was anffirmed by controlled 
studies conducted on Its 
behalf by Biooetfcs Res ea rc h 
of Rockville, Maryland. 
Sporiridln has already proven 
effective against several other 
viruses, ■ Including the 
hepatites “B” virus and has 
been approved for use in tiie 
US, Canada and most Eure- 


to be carried in body fluids 
like Mood, saliva and tears 
as Well as being transmitted 
sexually. Ibis has caused 
growing concern that tiie 
c ur re nt Aids epidemic could 
be further fuelled by the 
virus being transmitted on 
mwifeii instru- 

ments «hi surfaces ' in 
hospitals, operating rooms, 
clinics and medical and 
dental o ffices. 

“ Speriddin solution pro- 
vides complete disinfection, 
without heat, for instruments 
and equipment which may be 
used several times a day,” 
said Dr Curtis Lynch, medical 
director of Sporiddin. “These 
instruments require safe, 
but rapid decontamination to 
prevent cross-infection from 
patient-tp-patient." • §ta #•••■« 


Peru Agriculture Minister 
resigns over food shortages 

BY DORBEN GILLESPIE IN LIMA 


PERU’S Minister of Agriculture 
Mr Marla Barturen has resigned 
following widespread shortages 
of fresh food produce and tiie 
Government’s inability to keep 
down food prices. 

This is tiie second member of 
tiie team to leave tjie Govern- 
ment since President Alan 
Garcia took office on July 28. 
The Minister of Industry and 
Commerce Mr Gesar Atala re- 
signed early in December when 
he was appointed Ambassador 
to W ashing ton. Mr Atala was 
apparently unhappy with the 
Government's price freeao on 
industrial products. 

Since August the Government 
has sought to combat inflation 
by holding the dollar exchange 
rate constant and freezing the 
price of essential goods and 
services, especially petrol. As a 
result Inflation has been cut 


from an avenge rate of nearly 
11 per cent a month when Pre- 
sident G&rcit took office to S 
per cent By the end of last 
year, the annual inflation rate 
was running at 158 per cent In- 
stead of over 260 per cent as 
previously expected. 

In December the cost of liv- 
ing index rose only 2B per cent 
against tiie previous month; but 
this indicates that the Govern- 
ment is stni finding difficulty in 
holding down latent inflation- 
ary pressures. Shortages, especi- 
ally in foodstuffs, have led to 
an increase in black marketing 
and minfBetal prices. 

In another move the Govern- 
ment has decided to Intervene 
in the small regional bank. 
Banco Amasosico, baaed hi 
Iquitos. Amazonico has been 
taken over by Banco Continen- 
tal, one of the three state- 
owned commercial banks. 


WORLD TRADE NEWS 


Paul Cheeseright profiles Willy de Clercq, EEC commissioner for external relations 

Community’s consensus man feels the heat 


WILLY DE CLERCQ is the 
in the middle, and 1986 could 
be the year of the uncomfor- 
table squeeze. 

He is the diplomatic spokes- 
man of the European Com- 
munity, and tiie negotiator on 
external trade. But unless he 
can pull the strings in the right 
order and at the right time, he 
is not the policy-maker. Eagle- 
eyed politicians and bureau- 
crats in 12 national capitals 
watch his every move. 

For outsiders, he is the focal 
point of pressure the man the 
Americans or the Japanese will 
first get in touch with to iron 
out the problems implicit in the 
uneasy relationship between 
the world’s three trade super- 
powers. 

But Mr de Clercq lacks the 
power to move quickly. He does 
not accept that fragmentation 
in the Community automatically 
places Europe in an inferior 
position compared with the US 
or Japan, but he concedes that 
“We have to consult so many 
times about every issue that we 
lack the flexibility to react as 
quiritiy as is needed.*' 

I-lae his fellow commis- 
sioners, he bad hoped that last 
month’s Luxembourg summit 
might have fashioned a new 
way of doing business, but ad- 
mits that it didn’t come up with 
what was hoped for. Shrugging 
his shoulders, however, he adds: 



De Clereq: focal point 


“In politics the soup is never 
eaten as hot as it is served.” 

The 59-year-old right wing 
Liberal with 30 years' experi- 
ence in Belgian politics this 
year faces a commercial at- 
mosphere charged by what 
Brussels sees as US trade 
aggression, by the problems 
caused by Japan's soaring trade 
surplus and by the Community’s 
own propensity to upset the 


international agricultural mar- 
kets. 

In tiie background 'lurks the 
prospect of a new round of 
international trade liberalisa- 
tion txifat nador the aegis of 
tiie General Agreement on 
Tariffs and Trade (Gatt). Here, 
Hr de Clercq finds an advan- 
tage in the Community's 
cumbersome diplomacy. 

If progress has been made, 
be claims, “ I think it is due to 
the Community, because we’ve 
been between the extreme 
positions — between tiie US 
which likes to overrule every- 
thing and everybody and tiie 
other extreme of blocking 
everything: We’ve defended the 
median position.” 

Certainly Mr de Clercq takes 
a wary view of the Reagan 
Administration’s trade policy. 
In the Gatt context, he says, 
“We’re more credible to tiie 
developing countries (who are 
less than enthused about a 
new Gatt round) than the US. 
We have to play the role of 
bridge to the US with its 
punching attitude. That’s not 
the best way to convince 
people.” Mr de Clercq is a 
consensus man. 

ffis wariness is a pointer to 
the tensions in transatlantic 
trade relations already emerg- 
ing. In December the Commis- 
sion and a US delegation led 


by Mr George Shultz, the 
Secretary of State, held their 
annual meeting. A new steel 
trade settlement had been put 
in place. “Shultz was happy,” 
recalled Mr de Clercq. “The 
meeting took place in a 
euphoric climate — a little bit 
too optimistic.” 

Relations have been jarred 
again by the US decision to 
pin down Community semi- 
finished steel product ship- 
ments to 600,000 tonnes. The 
euphoria did not last more 
than three weeks. 

Mr de Clercq talks of the 
“courage of the Reagan 
Administration against the pro- 
tectionist lobbies in Congress 
— we appreciate that very 
much.” But he adds that 
Europe is very concerned about 
the US attitude on free trade. 
“ We want a clear definition of 
it” he says. The US interpreta- 
tion is that the others are by 
definition unfair, that the US 
is the only nation that is fair.” 

This is the standard Brussels 
line in the face of US action 
on imports and on subsidy pro- 
grammes for its agricultural 
exports. “If we’re not careful 
this could cause not only ten- 
sion but a commercial war.” 
Mr de Clercq warns. “We are 
confronted with the same 
problem. " 

Both the Community and the 
US subsidise their farm exports 


and both have strong farm 
lobbies to appease. The pot calls 
the kettle black and tiie kettle 
Insults the pot. Insults do not 
fly around, however, when the 
US and the Community con- 
sider Japan. Although both tori 
the pressure of Japan’s export- 
ing strength and both are 
anxious to see more market 
opening measures in Japan, 
there seems little liaison across 
the Atlantic. 

“There is no alliance with 
the US an Japan, ” points oat 
Mr de Clercq. “The Community 
member states are opposed to 
ganging up on Japan. ” 

In fact, the 12 find it difficult 
to agree on a policy towards 
Japan. This is an area where 
the Community acts slowly but 
not ncessarily deliberately. 
Next month Mr de Clercq win 
present the Comm unity with 
some concrete prlicy recom- 
mendations. { 

It is (dear they will be in the 
middle of two extremes, tend- 
ing towards broadening fields 
of co-operation and exerting 
conti nuo us political pressure. 
These extremes, in tiie de 
Clercq definition, are risking 
commercial war and business as 
usual. As tor as commercial 
war is concerned, Mr de 
Clesq rejects it. “ Are all the 
states ready? No. So what do 
you do ? You continue to keep 
up the pressure. 


Shanghai sets 
up airline 

THE city of Shanghai has 
launched its own airline with 
a fleet of five Boring 707s, 
Reuter reports from Peking. 

Shanghai >lrlhlM will con- 
centrate on charter and 
freight services to Canton and 
Peking before starting sche- 
duled passenger flights in 
July, according to the New 
rhino News Agency. 

The airline is one of several 
being set up in the region as 
part of A decentralisa tio n 
programme for the national 
carrier. Civil Aviation Ad- 
ministration Of f * 1 "* 

HK trade talks 

A five-strong expert group 
left Hong Kong tor Pelting 
yesterday tor four days of 
talks on Hong Kong’s future 
trading status under the 
general agreement on tariffs 
and trade (Gatt). The group 
Is headed by Mr Eric Ho, 
Hong Kong’s Secretary for 

Trade and In du stry. 


W. Germany cuts (rude 
imports from Opec 


BY JONATHAN CARR IN FRANKFURT 


Cuba to sell surplus Soviet 
oil for hard currency 


BY LESLIE COLfTT IN RERUN 


WEST GERMANY takes little 
more ili«n & half if its crude 
oil imports from tiie Organisa- 
tion of Petroleum Exporting 
Countries (Opec), compared 
with more than 90 per cent a 
decade ago, according to pre- 
liminary figures for 1985 
released yesterday by Esso AG, 
the West German subsidiary of 
tiie US Exxon group. 

Overall crude oil imports fell 
last year by 3.6 per cent to 
64.5m tonnes. Of that total tiie 
Opec states supplied 53.6 per 
cent, after delivering S5.6 per 
cent of the 66.9m tonnes 
imported in 1984. 

West Germany takes about a 
third of its crude oil from 
North Sea producers, with 27 
per cent coming from Britain 
— easily West Germany’s 
biggest single supplier. 

The next largest suppliers 


are Libya and Nigeria which 
each have shares of about 15 
per cent 

Libya is also a leading Arab 
importer of West German 
(mainly industrial) products, 
taking goods In the first half 
of 1985 worth dose to DU lbn 
(£286m). This put Libya in 
fifth place after Saudi Arabia, 
Algeria, Egypt and Irag as an 
Arab recipient of West German 
exports. 

The Esso figures show that 
West Germany's overall mineral 
oil imports rose by 1 per cent 
last year to llUfan tonnes, 
because of a boost of SJ. per 
cent to 47.3m tonnes in Imports 
of refined products. 

About two thirds of these 
products come from Western 
Europe. Key suppliers include 
Holland, the Soviet Union, 
Britain, Belgium and Scandi- 
navia. 


THE Soviet Union has con- 
eluded an agreement with Cuba 
allowing Havana to sell surplus 
Soviet oil for hard currency to 
help reduce its trade deficit 
with Western countries. 

This appears to be a 
renewal of an existing arrange- 
ment. Under this the Soviet 
Union has encouraged Cuba to 
increase its energy self suffici- 
ency by allowing the export at 
Soviet surplus oil for hard 
currency. 

These sales are believed to 
earn Cuba some 3600m in bard 
currency, more that hard 
currency earnings -from sugar. 
The latest agreement indicates 
That the Soviet Union is willing 
to continue tills arrangement 
indefinitely. 

The agreement, according to 
East German radio, permits 
Cuba to sell “for convertible 
currency " whatever it does not 


consume of the 10m tonnes of 
oil it receives annually from the 
Soviet Union. 

According to the East Ger- 
mans, Cuba was reported to be 
producing about 800.000 tonnes 
of oil and might be able to 
boost production to 2m tnnwoc 
next year. 

The East German disclosure 
of Cuban sales of Soviet oil was 
seen by a West German specia- 
list in Comecon energy supplies 
as a possible justification for 
East Berlin's own sizeable sales 
of Soviet oil In the West 

Dr Jochen Bethkenhagen of 
the German Institute of Eco- 
nomic Research said East 
Germany ■ in 1964 consumed 
about 9-6m tonnes of oiL but 
imported 17m tonnes from the 
Soviet Union. 

He. said it exported tiie , 
difference of 7.4m tonnes to the 
West as crude oil, , 


US to buy 
drone 


systems 


III I 


» Israel 


By Lynne Rkhanbon in Tel Aviv 

THE US Navy is to buy three 
pilotless drone systems from 
Israel tor nearly 326m <£18.1m) 
In a deal which could be worth 
3100m if the US Navy exercises 
an opti on to buy another six 
systems. 

The remotely controlled pilot- 
less minlplanes (RFV) are the 
result of an agreement between 
Tadiran, Israel’s largest electro- 
nics concern, and Israel Aircraft 
Industries. The two companies 
decided in September 1984 to 
jointly produce the craft rather 
than compete with their respec- 
tive Mastiff and Scout planes. 

The RFV, to be called tiie 
Pioneer, is operated by a small, 
mobile ground-crew. It is 
capable of up to nine hours’ 
flight to a height of 5 km and 
carries 45 kilos of sophisticated 
electronic and photographic 
equipment which can transmit I 
video pictures to tiie ground i 
from up to 180 km, taken in ' 
day or night conditions. j 

The drones* ability to land an , 
a runway as short as 70 m 
makes it ideal for use on tiie 
US Navy's aircraft carriers. i 


UK ships group 
wins Oman deal 

VOSPER THORNYCROFT, the 
UK warshiptniilding company, 
has won a £40m order from 
Oman to build a sophiticated 
patrol craft, fitted with Exoeet 
missiles, writes Andrew Fisher. 
This is Vesper's first order 
since the Government sold it 
bad: to the private sector last 
October. 

Vosper Thorn ycroft has 
already built three of these 
Province Class strike craft for 
the Oman navy. The new 
order will provide work for up 
to 100 people for three years. 
Vosper, with two yards in the 
Southampton area, employs 
3.000 people. 

Vosper, formerly part of 
state - owned British Ship- 
builders, is now owned by its 
ma n a gers. It is engaged in 
negotiations to construct three 
frigates for Pakistan. 

This order, for which a West 
German yard is also in com 
petition, could be worth £S50m. 
Two of tiie ships would be built 
in the UK and one in Karachi. 


EEC imposes duties 
on Saudi imports 


of petrochemical 

BY QUENTIN FEB. IN BRUSSB5 

THE EEC has - re-imposed 


customs duties on a key petro- 
chemical product from Saudi 
Arabia — linear polyethylene — 
for exceeding its annual duty- 
free celling; only six days after 
tiie beginning of tiie year. 

The move underlines the 
surge in Saudi petro ch e mi cal 
exports to Europe, and seems 
certain to anger Riyadh in its 
efforts to negotiate more favour- 
able terms tor its rapidly 
expanding industry. 

The European Commission 
announced the re-imposition of 
a 12J> per cent duty cm future 
sh ip ments of tiie product after 
the current Ecu6Am (£3.96m) 
ceiling was exceeded on January 
3. The duties came into effect 
fr om Monday. 

Only last month, the Com- 
mission announced m a rg inal in- 
creases in tiie duty-free ceilings 
tor Saudi petrochemical pro- 
ducts granted under the 
Generalised System of Prefer- 
ences (GSP) to encourage the 
manufactured exports of develo- 
ping countries. The rates of 


duty have also been reduced 
above those ceilings. 

A Commission spokesman said 
yesterday that the Saudi ceiling 
on linear polyethylene had been 
exceeded three times with the 
January 3 shipment We are 
simply roJmposing the duties 
everyone else pays," she said. 

The December increases In 
duty-free ceilings were pre- 
sented as a gesture to smooth 
relations with the Gulf states, 
especially Saudi Arabia — while 
making no real concession to 
remove the small degree of 
protection available to EEC 
petrochemical producers. It 
was obvious they would rapidly 
be exceeded. 

Apert from linear polyethy- 
lene, other ceilings were set tor 
low-density polyethylene (Ecu 
14m), high-density polyethylene 
(Ecu 8m), methanol (Ecu 3-3m) 
and styrene (Ecu 3128m), 

Actual EEC imports for the 
first nine months of 1985 
totalled Ecu 96m tor polyethy- 
lenes, and Ecu 74m tor 
methanol. 


S. Korea aids curbs on 
sale of electronic goods 

BY STEVEN L BUTLER IN SEOUL 


THE Seoul Gov ernm ent has 
eliminated restrictions on 
domestic sales of industrial 
electronic goods produced In 
South Korea by foreign com- 
panies. Previously domestic 
sales were tied to a percentage 
of a company’s export volume. 

The lifting of the restrictions, 
which, took effect on January 1, 
Is designed to broaden potential 
markets for foreign companies 
and create a more attractive 
environment for foreign invest- 
ment. 

Foreign investment in South 
Korea bas risen recently but 
much of It has been for hotel 
construction. The Government 
hopes that increased foreign 
investment will lead to tech- 
nology transfer. 

Restrictions on the domestic 
sales of consumer electronic 
goods will continue. Under 
these, after receiving approval 
from tiie Electronic Industries 
Association of Korea, joint 
venture companies with foreign 
ownership of more than 50 per 


cent may sell In the domestic 
market up to 100 per cent of 
their export volume. 

Wholley-owned foreign com- 
panies may sell up to 50 per 
cent of their export volume of 
consumer electronics in tiie 
domestic market. 

• Five of South Korea’s eight 
largest trading companies have 
set export targets this year at 
a combined total of gllfibn, a 
21 per cent increase on esti- 
mates of the 1985 export 
performance, the AFJJJ reports 
from Seoul. 

The Government’s export pro- 
jection for this year amounts 
to 333bn, a 10 per cent Increase 
on last year’s target 

The trading companies attri- 
buted their higher projections 
to the weaker dollar and 
stronger yen. 

Hyundai hopes to be the 
largest exporter among them. 
It has set a target of $5bn, & 
25 per cent increase on last 
year's estimate. 
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That’s some promise! And on the day you make it; you 
probably aren’t worrying about the negatives. 'You are going to 
be beam; richer andheakhy for the rest of your lives. 

In any case, you have to look on the bright side. There’s 
no point in worrying; is there! 

Exactly But the time comes when you realise that; what- 
ever happens, health must come first 

Not just yours. There’s die person you married and die 
ones who didn’t even exist when Those promises were made. 
Suddenly just looking on the bright side isn’t enough* 

That’s where we come in. We can’t make illness a pleasure, 
but we can take a bt of the worry out of it 

Health Erst is part of an international organisation which 
provides private medical cover for more people than any other 
company in the workL 

Health Erst doesn’t replace the NHS it works alongside 
it; taking the waiting and die worrying away. Making sure that 
you and yours have the best possible treatment at the earliest 
opportunity. Making sure you gpt better in comfort without the 
femily or the femily- savings suffering 


That’s not too far off what you promised on your wedding 
dayisit? 

And if you have even more responsibi]ities...if you’re 
an employer and have to think about your employees’ welfare 
... don’t worry, we take care of that too. 

In feet Health Erst has more private health policies to 
choose from than you’re ever likely to need. Just tell us what 
you want... because we always put your health first 

Please send me further information about Health Erst; i 
. I I Individual Han I I Company Han 1 

Name " 

Company/Address I 


• • • ~ j__ft>stcode— 

Telephone ' 606005 


Richmond H31, Bournemouth. BH2 6EQ. Telephone 0202292434. 



1HRST 


ation&l Ltd.- 


TO SHOW YOU CARE 


6 
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Sedgemore 
threatens 
more City 
disclosures 

By Kevin Brown 

MR BRIAN SEDGEMORE, MP, the 
leading Labour Party campaigner 


against alleged City of London 
fraud, yesterday threatened a se- 
ries of new disclosures about the ac- 
tivities of Conservative MPs and se- 
nior figures at the Lloyd's insur- 
ance m arket. 

Mr Sedgemore, who waged a king 
parliamentary battle last year for 
an inquiry into the collapse of John- 
son Matthey Bankers, said the Gov- 
ernment would be "shocked and 
embarrassed” by the new allega- 
tions. 

He said City fraud would be one 
of the major political issues in 1986 
because Labour's frontbench 
spokesmen bad "woken up" to the 
electoral gains to be made. 

A campaign against fraud was 
bound to damage the Conservative 
Party because "it’s their people who 
are involved,” he told a meeting of 
members of the insurance market 

Mr Sedgemore, a barrister and 
tiie MP for the London constituency 
of Hackney South and Shoreditch, 
said tiie institution in which “finan- 
cial skulduggery" was most likely to 
survive in 198B was Lloyd’s. Farliar 
ment and the public had lost confi- 
dence in the ability of Lloyd's to 
control itself, he said. 

The majority of Lloyd's "names" 
(members) were honest but the in- 
stitution lacked credibility and in- 
tegrity, he claimed. Enormous pres- 
sure would be brought to bear in 
Parliament for Lloyd's to be 
brought within the ambit of the Fi- 
nancial Services Bill, which is in- 
tended to set up a new framework 
for the City. 

Mr Sedgemore said political pres- 
sure on the Government over fraud 
would mra-p ase in the coming weeks 
as a result of an examination of the 
"grotesque activities” of Conserva- 
tive MPs "in relation to certain hap- 
penings at Lloyd's." 

Pressure would also be brought 
to bear an who, he alleged, figures 
at Lloyd’s “are prepared to discrimi- 
nate against names who wish to ex- 
ercise their rights under the laws of 
England to take legal action against 
syndicates which they believe have 
defrauded them.” 

Mr Sedgemore said: "Neither 
Parliament nor the public can toler- 
ate cynical behaviour which strikes 
at the root of democratic 
processes.” 

He claimed that there were also 
people at Lloyd’s who were likely to 
be exposed tor putting pressure on 
firms of solicitors not to act for 
those who wished to take legal ac- 
tion against syndicates which they 
believed had defrauded them. 

The Prime Minister, he said, also 
bad much to fear as tiie person who 
appointed Mr Robin Leigh- 
Pemberton as Governor of the 
Bank of England in the face of in- 
tense criticism. There would be re- 
newed pressure for an inquiry into 
the Bank of England's "shameful for 
competence” before and after the 
collapse of JMB, 

Mr Sedgemore has made a num- 
ber of allegations against named in- 
dividuals in the City in the last few 
months during the course of pro- 
ceedings in the House of Commons, 
where MPs are protected by parlia- 
mentary privilege. 

• The ruling council of Lloyd's is to 
consider on Monday the application 
of Mr lan Fbsgate, once a leading 
insurance underwriter in the mar- 
ket, to return to Lloyd’s, John 
Moore writes. 

Mr Posgate has been suspended 
from the market since last July 
when he was disciplined. 


Stock Exchange plans 
tighter surveillance 


BY JOHN MOORE, CfTY CORRESPONDENT 


THE STOCK EXCHANGE is 
strengthening its surveillance de- 
partment in preparation for the 
forthcoming structural and regula- 
tory changes in London’s financial 
markets. 

It is proposed that the. staffing of 
the surveillance department - re- 
sponsible for identifying possible 
abuses or breaches of exchange 
procedures among member firms - 
will be increased substantially to 
detect any irregularities. At present 
there are 26 inspectors responsible 
for monitoring brokers and mar- 
kets and these are expected to be 
increased to 40. 

Exchange nffirfalc plan to 
strengthen die resources allocated 
to investigations. The inspectorate, 
which reports on the fjnwwwwi state 
of the 200-phis firms, is grouped in- 


to five teams. The number of teams 
is to be expanded to eight, but the 
exchange -envisages that tiie indi- 
vidual number of securities groups 
foat wii»h follows Will shrink 
once the full structural changes are 
im plemented fo tiie exchange in 
October. 

Individual teams will be expected 
to track the affairs of between 29 
and 25 firms instead of tiie 40 firms 
which each team at present 
watches as tiie number of securities 
businesses contract in the wake of 
mergers. 

The move is designed to take into 
amwiit the increasing complexity 
of the securities businesses now be- 
ing created. New financial conglom- 
erates are being formed which will 
carry out both stockbroking and 
stockjobbing functions. 


At present the surveillance de- 
partment carries out twice-yeariy 
visits of afi the market’s securities 
firms in an effort to identify possi- 
ble troubles. Financial records of 
the securities firms are scrutinised 
by an inspector from the depart- 
ment in an effort to identify any 
possible troubles.' - • 

Most of the exchange's disciplin- 
ary actions in recent years have so 
far been taken as a result of find- 
ings of the inspectors, rather than 
from outside complaints. 

The stock exchange also mr porte 
that the new financial services 
legislation will allow tiie Depart- 
ment of Trade and Industry to ap- 
point inspectors from exchange 
staff as official inspectors, with del- 
egated powers to investigate cases 
of so-called Insider dealing.” 


Hint 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


THE GOVERNMENT and the 
Trades Union Congress (TUG) may 
be In agreement to some extent on 
the vexed issue of the relationship 
between pay and demand, accord- 
ing to a confidential paper to he 
considered by today’s meeting of 
the National Economic Develop- 
ment Council (NEDC). 

The document, prepared by Mr 
John Cassells, director-general of 
the NEDCs secretariat, also sug- 
gests that companies current capi- 
tal stock may be insufficient to pro- 
vide to futme employment 

The Government has been insist- 
ing for some timo on the relevance 
of pay to jobs, and in a note to the 
council today Mr Cassells says that 


this is no longer dmnied by -any of 
the council's main groups - govern- 
ment, industry or the unions. 

The TUC is, ho w e v er, likely to ob- 
ject today to the interpretation that 
its position and tiie Governments 
may contain a measure of agree- 
ment Given that tiie two sides were 
not rfiMinring the question at all a 
year ago, any measure of agree- 
ment, no matter how small, might 
be significant 

Mr Nigel Lawson, the Chawnpiirw' 
of tiie Exchequer, believes that the 
Government’s medinm-tenn finan- 
cial Strategy is a guarantee agains t 
a deficiency of normal demand as 
much as against an excess - so a 
slower gro wth in pay rises would 


permit higher real damn i ng and 
more output 

The TUC believes that if wage 
riaima are to become more moder- 
ate, there must be a balance be- 
tween demand and what it sees as 
fair pay. Mr Cassells says: "These 
views do not seem wholly incompat- 
ible, and , given the issue at stake, 
perhaps merit further discussion." 

He suggests, too, that there may 
be scope for bringing inv e stment 
planning and the interests of the 
unemployed, more directly into pay 
bargaining. He says: The unem- 
ployed do not sit at tiie bargaining 
table and so far little recognition of 
their interests has been shown by 
those who do." 


Bus group managers seek buy-outs 


BY ANDREW RSHER, TRANSPORT CORRESPONDENT 

MANAGERS of about 20 subsidia- 
ries of National Bos Company 
(NBC) have said they are kee n to 
launch buyout schemes qukkiy in 
response to the controversial pro- 
posal of Mr Nicholas Ridley, Trans- 
port Secretary, that NBC be split op 
for privatisation. 

Under government policy enrfi of 
the 60 NBC subsidiaries wffl be sold 
separately, with a preference for 
management or employee buy-outs. 

This contrasts with the previous 
belief within NBC, its financial ad- 
visers, and the (Sty of London, that 
the company would be sold to the 
private sector as one group, or in 
several large units, to raise about 
E200m. NBC accounts for about a 



Mr Nicholas Ridley 


third of the UK bus 
market. 

The Government has asked the 
UK subsidiary of Bankers Trust of 
the US to study the feasibility of 


multip le buy-outs fjnanwd through 
loans. The NBC privatisation comes 
as the whole bus industry is set for 
deregulation by October. - 

Members of tiie NBC board are 
known to be disturbed at the meth- 
od chosed by Bfir Ridley for privati- 
sation. One scheme worked on ear- 
lier by Barclays Merchant Bank, 
NBCs adviser, was a managfrinont 
and employee buy-out cm the lines 
of the National Freight Consortium. 

Mr Ridley stated dearly to NBC 
. managers last month, however, that 
and coach while ootside.bids would be invited, 
"you already have a head start' He 
mid: "You have the prospect, to- 
gether with your staff, of running 
your own companies.” 


Shah to 
press for 
binding 
union deal 

By Helen Hague 

ME EDDIE SHAH, the newspa- 
per entrepreneur, said y es ter da y 

tint he was seeking legally bind- 

I uri{ n kinifinf 

which were granted recognition 
rights, for his deify newspaper, 
due to start pabBshhig in 
The electricians' onion, the 
EETFU, which agreed an oatfine 
no-strike single- union deal for 
production areas of the new pa- 
per last July, is dose to reaching 
final agreement with Mr Shah's 
News (UK ). 

The union has no ideological 
objection to legally binding 
deals, provided they are entered 
into voluntarily. However, the le- 
gally binding could 

prove a stumbling 

block to a deal b et w ee n the com- 
pany and the WjSwu I Hniwi of 
Jonrnafists {NUJ). 

Officials front the NUJ aredne 
to meet Mr Shah next week to 
(fiscuss a recognition deal They 
will later address NUJ members 
who have already been recruited 
to staff the newspaper, entitled 
Today. 

The journalists’ union has 
found Mr Rupert Murdoch's de- 
mand for a legally binding 
for News International's new 
printing plant at Wappfog, east 

i inuLwi [ rnwhU r • 

Mr Shah aM brf w tgKf- 
“There b no point in having 
agreements unless they are le- 
gally binding on both parties. We 
have written to the NUJ to tins 
effect »nd th e e lectricians are 
aware of what we are seeking." 
He Shah ik manil fo r* IfrpiTfy 

bind in g differs from flm* 
made by Mr Murdoch became of 
the e xtensiv e consultation de- 
ments contained in the News 
(UK) package. 

• The quality newspaper 
planned by former Daily Tele- 
graph jo urna lists yesterday an- 
nounced its first six UmbimI 
backers, Raymond Snoddy 
writes. 

Apart from the founding direc- 
tors, the shareholders in tiie new 
company Newspaper Pubjuhing 
are: Newmarket Venture Capital, 
TR Technology Investment 
Trust, Witan Investment Compa- 
ny, Murray Ventures, Charter- 
house Development and Fram- 
fington Capital 

. _ The investors are together put- 
ting ty Cm for the first-round 
financing for the newspaper, due 
to be humehed in October. Sec- 
ond-round financing of between 
£15m and £L6m in equity and 
loan stock will begin soon. 


Canon will not renew football sponsorship 


BY NICK BUNKER 

CANON (UK) has decided not to re- 
new its three-year-old sponsorship 
of the Football TiapiP champion- 
ship at the end of this season. 

The British subsidiary of the Jap- 
anese camera and electronic equip- 
ment company has spent £3 -2m on 
support for the championship since 
becoming its first commercial spon- 
sor in May 1983. 

Canon said yesterday that it had 
taken the decision to cease the ar- 
rangement as part of a shift to- 
wards more precise targeting of its 
promotional activity in Britain. 


Involveme nt with soccer had sue- 
ceeded in making Canon a house- 
hold name to 80 per cent of British 
c onsumer s, the company said. In re- 
turn far its money- largely distrib- 
uted in prizes to competing dubs - 
Canon was given advertising space 
at football grounds and in 
programmes, and the championship 
was renamed the Canon League. 

Both parties to the sponsorship 
deal were eager yesterday to play 
down suggestions that Canon's 
withdrawal was prompted by feat 
year’s football c ro wd violence and 


tiie long absence of soccer from 
television screens this season. 

It was only in December that tiie 
Football League finally readied an 
agreement with the BBC and inde- 
pendent television companies over 
terms for broadcast coverage of 
games. 

The Football League said that it 
was disappointed by Canon's deci- 
sion, but that in some ways the 
sponsorship had been "tiie victim of 
its own success" by establishing the 
company’s name so rapidly. 

Canon - which stressed that "long 
deliberations" preceded its an- 


nouncement - said that crowd vio- 
lence-anti the feck of television ex- 
posure had played a small part in 
its decision. 

There has been speculation that 
Canon would move into sponsor- 
ship of another major sport but the 
company said that this was "not 
high on its calendar." 

With eight months to go before 
the start of the next soccer season, 
the Football League is not expected 
to face much difficulty in gaining 
another sponsor. There have been 
approaches from several other or- 
ganisations, tho League said. 
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Company accounts for the 
period ending 31 March 1985 
should reach the 
Registrar of Companies by 
- 31 January 1986 

This applies to any private company 
incorporated Wore 1 October 1984 which 
has an accounting reference date of 31 March 
■unless it has an extension of time for delivery 
under sectioit 242 of the Companies Ad 
1985. v: ,- a ■' 

Otherwise the directors will have 
ocHnmitted an offence and maybe prosecuted. 

The Registrar is looking for the 
support of the accountancy profession in 
helping directors to meet their obligations. 


‘ COMPANIESREGIOTRATION OFFICE 
Companies HouserGown Way, Maindy, 
Cardiff GF4 3UZ.*M; Cardiff (0222) 388588. 


Imported commercial 
vehicles achieve 
record annual sales 

BY KENNETH GOODING, MOTOR MDUSTRY CORRESPONDENT 


A RECORD number of imported 
commercial vehicles were sold in 
tiie UK last year and the total 
passed 100,000 for the first time. 

Two companies in particular con- 
tributed to the trend. Daimler-Benz 
(D-B), the Mercedes group of West 
Germany, increased ite penetration 
of the heavy track sector to the ox- 
tent that it overtook Bedford, Gen- 
eral Motors' British subsidiary, to 
win third place in the manufactur- 
ers' league table after Ford and 
Leyiand, the state-owned BL off- 
shoot 

D-B made strong pr ogress 

with its modhwn and heavy vans. 
But of France made the 

most dramatic inroads in that sec- 
tor, brushing past Volkswagen, 
which bad been the leading import- 
er for many years. 

According to the Society of Motor 
Manufacturers and Traders, total 
registrations of c om mer c i al vehi- 
cles last year improved by 6.61 per 
cent from the 1985 level *>286.797. 

Imported vehicle sates rose by 7.9 
per cent to 105412, so tiie import- 
er^ share of the market increased 
from 36.21 per cent to 36A5 per 
cent 

Ail sectors of the market im- 
proved last year compared with 
1985 except for buses and coaches, 
which are suffering from the uncer- 
tainties associated with the Govern- 
ments plan* to deregulate trans- 
port services. 

Total vehicle sates 

remained nearly 9 per cent below 
the peak of 314490 readied in 1979, 
having fallen as low as 207,915 in 
1982. 

In the heavy trade sector (over 
3J» tonnes gross weight), registra- 
tions increased by 5.7 per cent to 
55£33 and tiie importers' share rose 
from 34.47 to 36.74 per cent 

D-B's sales increased by more 
than 25 per cent to 6,395 after the 


introduction of its new LN range in 
the high-volume 7.5 tonnes part of 
the sector. 

This not only enabled the Mer- 
cedes group to move ahead of Bed- 
ford - which is beginning to suffer 
from a feck of new products and ex- 
perienced a fell of nearly 14 per 
cent in heavy truck sates to 5,969 - 
but also had an impacton Leyiand. 

The BL company was hoping to 
make mare progress in 1985 with its 
new Roadrunner, another 7.5 ton 
vehicle. Evm so, Leylaiufs registra- 
tions atill rose substantially, by 
nearly 15.5 per cent to 8,930. 

Ford's sales advance was only 5J> 
per cent to 10,075 - so its sector 
share slipped a fraction while Ley- 
land’s improved from 14.6 to 15.99 
per cent D-B in third place moved 
up from 9.6 to 11.45 per cent of the 
heavy frock sector. 

Registrations of meditun and 
heavy vans rose by 4JH per cent 
from the 1984 level to 121402 last 
year and the importers' share was 
pushed bade slightly, from 42.6 to 
42J7 per cent in spite of Renault’s 
substantially increased penetration. 

Registrations of Renault's Trafic 
and Master vans jumped by an- 
other 42 per cent, or 3,048 vehicles, 
to 10421. while D-B recorded a 14 
per cent increase to 6,059 vans. 

Sector leader Ford lost ground 
because it is well known that its 
best-selling Transit van is shortly to 
be replaced. 

BL’s Freight Rover subsidiary 
continued to make headway and 
sales of its Sherpa vans increased 
by more than 15 pa cent 

Light van sates rose by U-28 per 
cent to 93,688 and the importers’ 
share was up from 27.39 to 27.77 per 
cent light fourwtaeel-drive com- 
mercial vehicles showed a &2 per 
cent increase to 13,565 of winch im- 
ports accounted for 50 per omit 
against 47 per cent in 1984. 


Five market-makers 
leave Bisgood group 

BY JOHN MOORE, CITY CORRESPONDENT 


FIVE market-makers at County 
Bisgood, the stockjobbing gr oup 
that is merging with National West- 
minster Bank, are leaving to join 
Phillips & Drew, the stockbroker, in 
the latest series of personnel up- 
heavals in London's financial com- 
munity. 

Those who are leaving are tiie 
first important defections since 
County Bisgood (formerly known as 
Bisgood Bishop) forged its link with 
National Westminster nearly two 
years ago. 

The five who are leaving are led 
by Mr Richard Hine, one of 13 ex- 
ecutive directors of County Bisgood. 
The others who are moving to Phil- 
lips & Drew are Mr John Lynch, Mr 
Timothy Grace. Mr David Marshall, 
and Mr Colin Grim wood. Mr Hine 
and Mr Lynch are to become direc- 
tors of Phillips & Drew (Trading), 
while the other three are to be se- 
nior market-makers. 

Mr Ed Pmdey, chairman of Coun- 
ty Bisgood, said yesterday, "it is 
most upsetting that a director has 
been involved in tiie departures." 
National Westminster's fink with 
Bisgood Bishop valued the entire 
jobbing company at £l8A4m, when 


it took its 29.9 per cent stake in 
1984. 

The directors of the firm would 
each have received a share of the 
proceeds from National Westmin- 
ster in its tie-up. Mr Puxtey said 
yesterday that Mr Hme would suf- 
fer the usual "equity penalty" fol- 
lowing his departure in which he 
would not receive bis full entitle- 
ment from tiie National Westmin- 
ster deaL 

Mr Bryce Cottrell, chairman of 
Phillips & Drew, which is merging 
with the Union Bank of Switaer- 
land, said yesterday that the five 
would form tiie nucleus of its plans 
for developing market-making in 
domestic equities in the UK, with 
its interests in Edwards, Jones & 
Wilcox, which it acquired in Sep- 
tember last year. Phillips & Drew 
has recruited a market-maker from 
stockjobber Kuchin Denny in an ef- 
fort to develop its market-malting 
activities. 

Mr Cottrell declined to detail the 
financial remuneration that tiie five 
would be receiving but said 
that tiie packages offered were 
“competitive''. 


Maxwell 
to reduce 
cable TV 
marketing 

MR ROBERT MAXWELL, proprie- 
tor of British Cable Service, is to re- 
duce his commitment to cable tele- 
vision in 24 oftbe 40 towns where 
he owns a cable network, Raymond 
Snoddy writes. 

The decision has been taken to 
concentrate marketing efforts on 
towns which are seen as the best 
long-term prospects. 

In 24 areas, such as Plymouth, 
Newcastle-upon-Tyne, Hartlepool 
and Exeter, active selling of cable 
television is to stop. 

As a result the size of the saies- 
force at British Cable Services is 
being cut from 130 to 100. The com- 
pany now has about 75,000 sub- 
scribers in all, after falling below 
70,000 last year, and about two 
thirds of those are concentrated in 
tiie 16 most successful networks. 

The more successful areas for 
cable include Bristol, Hastings, 
Nottingham, Oxford, Reading and 
Southampton. 

Mr Chris Medd, managing direc- 
tor of British Cable Services, says 
the 16 are the ones most suitable 
for upgrading in future to provide 
interactive, two-way services such 
as home shopping mid banking. 

Mr Maxwell, who is also pub- 
lisher of Mirror Grotty Newspapers, 
has spent about Elm to tease a sat- 
ellite channel for a further 12 
month* fer Mirror Virion, its fea- 
ture him channel. The signing of 
the lease is an indication of Mr 
Maxwell's continued commitment 
to the channel. 

□ RECEIVERS of the Gomba 
group, one of Johnson Matthey 
Bankers' (JMB), largest debtors, 
have exchanged contacts on tiie 
sale of two London theatres that 
form part of the group's assets. Mr 
Mark Homan, one of the receivers, 
said the prospective buyer of the 
Duchess and Garrick theatres was 
Stoll Moss Theatres. The company 
owns fri ght T/>nrfnn theatres includ- 
ing the London Palladium, Her Ma- 
jesty’s and tiie Theatre Royal Drury 

lane. 

The Gomba group of companies, 
founded by Mr Abdul Shamji, has 
been in receivership since October, 
when JMB sent in the accountants 
Price Waterhouse in an attempt to 
recover debts of about £2lm. 

□ INDUSTRY was faring continu- 
ing, and in some cases increasing 
shortages of skilled workers across 
a widening range of jobs, according 
to a report prepared, by officials of 
the Manpower Services Commis- 
sion, the body that administers the 
Government’s employment and 
tr aining s chemes. 

The report says that various indi- 
cators point to skill shortages not 
only in the new advanced technolo- 
gy areas of engineering and elec- 
tronics, but also in a number of ser- 
vice sectors on which the Govern- 
ment’s hopes of economic growth 
are pinned. In new technology 
areas such as electronics and soft- 
ware, research indicates growing 
shortages at all levels of the engi- 
neering industry. 

□ TEACHING unions agreed to the 
intervention of Acas, the concilia- 
tion service, in the 11 -month-old 
pay dispute in England and Wales. 
After meeting both sides Acas offi- 
cials will deride whether there is 
scope for full conciliation. 


Balancing creativity 
with certainty 


JUDGES WITH a promise of great 
ness are so rare that one does not 
know whether to Tejoiee over the 
appointment of tiie present Lord 
Justices Adorer, Goff and Oliver to 
the Judicial Committee of the 
House of Lords or rather regret 
that tiie Court of Appeal will be 
deprived of their services. 

They are replacing Lords Scar- 
man and Rn«lriD | who are retiring; 
and Lord Diptock. who died last 
year. In their turn, they will be 
replaced on tiie Court of- Appeal by 
Mr Justice Ntchofis, Mr Justice 
Stocker and Mr Justice Wooff. 

At the back of such hesitation is. 
of course, the uncertainty about the 
relative importance of the two 
courts. For tiie overwhelming bulk 
of litigation, the Court of Appeal is 
the more important Its case load 
runs into thousands. It is on the 
spot, able to review a morning judg- 
ment in the afternoon of the same 
day, if urgency or political import- 
ance demands such swift treat- 
ment It creates precedents! deci- 
sions binding on lower courts and, 
regrettably, also on itself. It is the 
workhorse of tiie Englis h legal sys- 
tem. One could not do without it 

The House of Lords, by contrast 
deals with not more than 100-150 
cases each year. It is supreme in 
that it can overrule not only all inte- 
rior courts but also its own previous 
derision s. That should enable it to 
be creative and innovative. One 
could expect tiie Law Lords to be 
above tiie minutiae of arcane juris- 
prudence and to put human and 
business reality first with a robust 
gusto and creativity for which 
Lords Raid, Denning, Diptock and 
Scarman provided a model, Unless 
the Law Lords are consistently 
creative in that way, one could do 


A. HL Herman, - Legal 
Correspondent, says the 
appointment _ of three -new 
Law Lords could mark the 
rad of an era characterised 
by a greater emphasis on the 
letter of the . law and on 
precedent 

without them and leave the updat- 
ing of few to Parliament 

Measured by that yardstick,, the 
new .appoin t m e n t s to -.tiie House of 
Lords inspire certain hope without 
allaying all doubts about the future 
of this supreme tribunal. The three 
new Law Lords are jurists of such 
accomplishment that they can well 
afford to leave the technicalities be- 
hind them and apply their to 
tire underlying issues. 

Lord Justice Oliver has clearly 
demonstrated in his report on the 
reorganisation of the Chancery Di- 
virion that he has the necessary 
courage. The House of Lords has 
been incr e a s i ngly concerned with 
the methods of the inferior courts 
and their simpiifimtinn and accel- 
eration. One would hope that Lord 
Oliver will be able to contribute out- 
standingly in that field. 

Throughout his legal career, as 
counsel and as judge. Lord Justice 
Ackner has had ample opportuni- 
ties to show that be has the courage 
of his convictions. He supported 
Lord Denning in some of his more 
politically sensitive innovations, but 
he did not hesitate to poll him back 
when he frit that tire expansion of 
Mareva jurisdiction threatened to 
create havoc with the insolvency 
law. 

In a recent judgment fin Antai- 
os) he dissented from the majority 


of the Court of Appeal which, with 
the subsequent approval of the 
House of Lords, decided in favour of 
tire finality of arbitral derisions. 

Lord Justice Ackner in this case 
preferred the clarification of certain 
legal points which, although fasci- 
nating for a lawyer, wfll hardly ever 
enter into the awareness of the 
businessman. As a Law Lord, one 
would hope he will give greater 
weight to the practical aspects of 
litigation. 

Lord Justice Goff is one of the 
rare academics turned judge. Like 
Lord Justice Oliver, be is greatly es- 
teemed not only for his personal 
and intellectual qualities but also 

for malrfng jud gemen ts lucid and 

short Of the three new Law Lords. 

he has the greatest experience of 
commercial cases, having served as 
the senior judge of the Commercial 
Court before his elevation to the 
Court of AppeaL 

On many occasions one could see 
him as hai a ruling D enning ’s creativ- 
ity by a meticulous observation of 
tire tetter of the few and of prece- 
dent, although at least in one case 
since Denning's departure, in 
Leigh and SUlavan Ltd v 
AUakman, he seemed to step into 
Denning's shoes by extending the 
liability for economic loss. 

The new appointments might 
mark the end of tire post-Denning 
era, characterised by a greater em- 
phasis on the letter of the law and 
on precedent One would hope that, 
freed from tiie need to compensate 
for what they considered to be ex- 
cessive creativity of tiie former 
Master at tire Rolls, (president of 
the civil division of the Court of Ap- 
peal) the Law Lords will now be 
able to become more creative 
themselves. 
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How Digital 
computers add up 


alaliTiIiii 


This year Digital Equipment Company (DEC) is spending £7 million on job training. 
Last year we took on 1,000 people bringing the total number of jobs created by 

DEC in the UK to 4,600. 


ala alalala 



Np wonder the world's second largest computer company is growing in Britaia 



a 



Digital Equipment Co. Limited, PD Box 110, 
Digital Park, Vtorton Grange, Reading RG2 OTR. 

Tel: 0734 868711. 
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'Subscription Right 


Listing; 


January 9, 1993 

each bond of DM 5,000 will be issued with two warrants entitling the holder from February 5. 1986 
until February 4, 1993 inclusive to subscribe to a total of 4 preferred shares of ASKO DEUTSCHE KAUFHAUS 
Aktiengesellschaft at a subscription price of DM 1,140 per preferred share 
Frankfurt Stock Exchange (Bonds and Warrants) 
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UK NEWS 


WEAK OIL PRICES OVERHANG BUDGET STRATEGY TALKS 


Ministers assess scope for tax cuts 


BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT 


MR NIGEL LAWSON, Chancellor 
of the Exchequer, and other Treasu- 
ry ministers are assessing the im- 
pact of falling oil prices on the 
scope for tax cots in his March 
budget - 

In two days of talks this weekend 
the ministers will also review next 
year's public borrowing plans and 
how the remaining room for tax 
cuts should be allocated. 

- Treasury officials in«Kt that so 
fins decisions will be taken at the 
meeting, but with the budget ex- 
pected in early March the wfll 
provide the framework for the more 
detailed pinning over the next two 
■months. 


Other measures likely to be dis- 
cussed include whether, to abolish 
t)w remaining *f j »i« p duty On share 
transactions.- The duty was reduced 
from 2 to 1 per cent in the 1984. bud- 
get A recent Bank of England re* 
port underlined the beneficial im- 
pact on private share ownership. 

The backdrop to the meeting is 
not the most auspicious. Concern 
over a further weakening in oil 
prices has pushed sterling down to 
record lows against the D-Mark and 
provoked concern in financial mar- 
kets about a possible rise in interest 
rates. 

The drop in expected revenues 
from the North Sea has also signifi- 


1 oanfiy reduced foe scope for possi- 
ble tax cuts 

The Government’s medium-term 
strategy envisaged tax cuts of 
CL5bn this year, but many City of 
London, analysis believe that that 
figure has already been reduced to 
.less than £2bs. Ministers will also 
have to consider whether the envis- 
aged borrowing target of C7.5bn for 
1988-87 should be reduced to take 
account of its increased privatisa- 
tion programme. 

Mr Lawson's advisers appear to 
believe that there is a strong case 
for lower borrowing to offset an ex- 
tra £2.5bn of asset sales but there is 
also a countervailing argument that 


borrowing might be increased to 
take account of lower oil revenues. 

Officials in Whitehall insist that 
no decision has yet been made on 
whether the available cash should 
be used to raise the thresholds at 
which income tax becomes payable, 
or to cut the basic rate from the 
present SO per cent 
• The Treasury is planning to pub- 
lish its public spending White Paper 
(policy document) on January 15. It 
will show the same overall spend- 
ing limits as shown in last Novem- 
ber's Autumn Statement, but will 
include for the first time detailed 
limi ts for departments? running 
costs. 


Tobacco 


curbs 


pledged 


UK leads opposition to draft 
directive on parental leave 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


By Kevin Brown 


A FUTURE Labour government 
would ban -sponsorship of sporting 
events by tobacco companies and 
all advertising of tobacco products 
except at foe point of sale, Mr 
Frank Dobson, the opposition 
spokesman on health, said yester- 
day. 

Mr Dobson, speaking at a confer- 
ence on foe politics of tobacco orga- 
nised by the British Medical Asso- 
ciation, said the Government was 
inhibited by commercial pressures 
from acting against an epidemic 
which was killing 100,000 people a 
year. 

He said it was inconsistent of the 
Sports Council and foe governing 
bodies of individual sports to link 
sporting exercise and health in pur- 
suit of piddle subsidies while also 
seeking sponsorship by tobacco 
companies. 

. TAs there seeins little prospect of 
them acting responsibly and con- 
sistently, the next Labour govern- 
ment will prohibit the sponsorship 
of sporting events by tobacco com- 
panies,* he said. 

Mr Dobson said that in the mean- 
time the BBC should stop televising 
sporting events sponsored by tobac- 
co companies. He said it was hypo- 
critical for foe corporation to op- 
pose advertising on BBC television 
while providing the cigarette com- 
panies wifo hundreds of hours of 
free publicity In the guise of snoo- 
_ ker mid cricket coverage. 

The MP said a ban on tobacco ad- 
vertising except at the point of sale ! 
was essential to prevent advertisers 
from appealing to young people. 
^Tobacco has no future unless it 
can capture new, young smokers. 

- After -aOj it is killing 100,000 of its 
easting market each year. It has to 
recruit young people just to stand 
stilL Whatever the tobacco promo- 
ters may say in. public, their adver- 
tising is aimed at getting new smo- 
kers,” he said. 

Mr Dobson said the Government 
should strengthen foe health warn- 
ing on tobacco products. 


THE ISSUE of statutory time off 
for parental and family reasons is, 
of all the draff directives now being 
prepared in foe European Commis- 
sion, the one most likely to come op 
for decision during foe next six 
months of the Dutch presidency of 
the EEC 

Last month, Mr Kenneth Clarke, 
foe UK Paymaster General, left his 
fellow EEC employment ministers 
in no doubt that foe UK Govern- 
ment was strongly against any such 
provision. He and his colleagues 
might have to repeat their opposi- 
tion in the months ahead. 

The draft directive has now com- 
pleted all of its drafting and techni- 
cal stages and awaits only political 
decisions. 

It grants leave to an parents, to 
be taken before the child reaches 
the age of two. It stipulates a mini- 
mum three-month leave period per 
employee per child, thus giving a 
couple six mouths in all (they are 
not allowed to take simultaneous 
leave). It lays down that where al- 
lowances are paid they should be 
made from public funds. 

Same of foe leave provisions in 
the mam EEC member states, in- 
cluding that of the present EEC 
presidency holder, are shown in foe 
table. In all cases, collective agree- 
ments can supplement the statuto- 
ry rights. In foe UK, where no 
rights exist in law, employees are 
often in practice able to take sub- 
stantial leave for parental or other 
family reasons either by a collective 


TIME OFF FOR PARENTS IN EEC 


France: Leave guaranteed by 
law. It can be taken either as 
unpaid leave or half-time 
leave np to a maximum of two 
years. U applies to public and 
private sectors but companies 
with fewer than 100 employees 
can refuse on certain eendi- 
tions. lime off lor family rea- 
sons is guaranteed after three 
months’ service. 


with skfc pay to look after an 
ill child. 

Italy: Parental leave guaranteed 
under a tew of December 1971 


(mothers) ami December 1977 
(fathers). Either may take np 
to six mouths during first year 
of a child's life, receiving 39 


per cent of pay from social se- 
curity. Rights apply to public 


Each worker b entitled to 
two days off for the death of a 
spouse or chikJ^ane day off for 
death of parent or sibling; one 
day off for wedding of son/ 
daughter; four days off for own 
wedding. 


West Germ any: No statutory 
rights fat private sector, but 
public sector allows three 
years of unpaid leave. Article 
616 of foe Gvfl Code allows 
workers leave for "insubstan- 
tial periods of time** for family 
reasons. A man w woman can 
lake up to five days off a year 


and private sectors. Most em- 
ployees are entitled to 19 to 30 
days when they many. 

Netherlands: No statutory rights 
to parental leave but Civil 
Code allows one day’s paid 
leave for family drfigations, 
two days for the birth of a 
child and four days for a fami- 
ly death. 

UK: No statutory rights to paren- 
tal leave or leave for any fami- 
ly reason, bat most agree- 
ments allow special leave and 
it is granted at managerial 
discretion. 

Source: European Industrial 
Relations Review 


agreement or by managerial discre- 
tion. 

The variation is substantial — al- 
though in recent years the Mediter- 
ranean countries have been follow- 
ing foe trend by introducing statu- 
tory requirements 


If implemented - and other coun- 
tries besid e s the UK have doubts, 
although none has expressed them 
so forcefully - the directive would 
force the UK, Ireland and the Neth- 
erlands to change current practice 
substantially. 


Thatcher holds crime seminar 


BY KEVIN BROWN 


MORE THAN 50 leading public 
figures will meet in London to- 
day for a seminar chaired by Mrs 
Margaret Thatcher, the Prime. 
Minister, as part of a government 
campaign against crime. 


ton and would not hesitate to 
take whatever further action was 
required. 


The seminar is intended to ex- 
plore new ways of vio- 

lence, burglary, crime in the 
work place, and theft from vehi- 
cles. A separate session on drug 
abuse is to be held next weds. 


She said the Public Order Bill, 
which will have its second read- 
ing In the House of Commons on 
Monday, reflected the Gover- 
menfs determination to see. that 
crime <fiil not pay^ but the court 
and police required the dose co- 
operation of the community. 


taiy. Other participants will in- 
dude Sir Terence Beckett, direc- 
tor general of the Con fe deration 
of British Industry (CBI), Mr 
Norman Willis, general secretary 
of the Hades Union Congress 


(TUC), Sir Kenneth Newman, the 
Metropolitan Police Connras- 
sioner, and the. chairman of the 
local government associations. 

4 The Government would ra t * 
a statement in the House of 
Commons next week on Lord 
RoskUTs report on the use of juty 
trials in fraud cases, which h ex- 
pected to be published on Friday, 
Mr Hurd said yesterday. 


NOTICE OF REDEMPTION 


BASE LENDING RATES 


To the Holders of 


SOCIETE NATIONALE DES CHEMINS 
DE FER FJRANCAIS 


Floating Rate Notes due 1988 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of Paragraph 4(h) ol the 
above-described Notes and Section 6 of the Fiscal and Paying Agency Agreement dated as of 
April 28, 1982 between Societe Nationale des Chemins de Fcr Francois and Morgan Guaranty 
Trust Company of New York, Fiscal and Paying Agent, Societe Nationale des Chemins de Fer 
Francois intends to redeem on January 30, 1986 all of its Floating Rote Notes due 1988 at a 
redemption price of 100ft> of the principal amount thereof. 

Payment will be made in U.S. dollars on and after January 30, 1986 upon presentation and 
surrender of the above Notes with coupons due April, 1986 and subsequent coupons attached, 
subject to applicable laws and regulations, either (a) at the office of the Focal and Paying 
Agent in New York, or (b) at the main offices of Morgan Guaranty Trust Company in London, 
Brussels, Frankfurt am Main and Paris, the main office of Swiss Bank Corporation in Basle, the 
main office of Morgan Bank Nederland N.V. in Amsterdam and the main office of Kredietbank 
S-A. Luxembourg co ise in Luxembourg. Payments at the office of any paying agent outside of the 
United Stales will be made by check drawn on, or transfer to a United nates dollar account 
with, a bank in the Borough of Manhattan, City and Stale of New York. Any payments made by 
transfer to an account maintained by the payee with a bank in the United States may be subject 
to reporting to the United States Internal Revenue Service (IRS) and to backup withholding at 
a rate of 20ft if payees not recognized as exempt recipients fail to provide the paying agent with 
an executed IRS Form W-8, certifying wider penalties of perjury that the payee is not a United 
States person or an executed IRS Form W-9. certifying under penalties of per jur y the payee's' 
taxpayer identification number (employer identification number or social security number, as 
appropriate). Those holders who are required to provide their correct taxpayer identification 
number on Internal Revenue Service Form W-9 and who fail Lo do so may also be subject to a 
penalty of S50. Please therefore provide the appropriate certification when presenting your 
securities for payment 

Notes surrendered for payment should have attached all unmalured coupons appurtenant 
thereto. Coupons due January, 1986 should be detached and collected in the usual manner. 

On and after January 30. 1986 interest shall cease to accrue on the above Notes and all 
conditions precedent to such redemption shall have occurred. 


ABN Bank lli% 

Allied Dunbar ft CoL.. 11}% 

Allied Irish Bank 11}% 

American Express Bk. 11}% 

Amro Bank - 11}% 

Henry Ansbacber 11}% 

Associates Cap. Corp — 12 % 

Banco de Bilbao 11 }% 

Bank Hapoalim ......... 11}% 

Bank Leuml (UK) ... 11}% 
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In a statement yesterday Mrs 
Thatcher said the Government 
had already strengthened the 
law and the criminal justice sys- 


Mrs Thatcher is expected to be 
joined at die seminar at her 
Downing Street residence by five 
Cabinet ministers, including Mr 
Douglas Hurd, the Home Secre- 


Johnson Matthey Bkrs. 11}% 
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DEC plans to 
employ 900 
extra workers 


FIRST ON FIFTH AVENUE 


By Jason Crisp 


firm ..... 
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Standard Chartered ...|(11}% 

TCB 11}% 

Trustee Savings Bank . 11 }% 
United Bank of Kuwait 11}% 
United Mizrahi Bank... 11}% 
Westpac Banking Corp. U}% 
Whiteaway Laidlaw ... 12 % 
Yorkshire Bank ......... 1Z}% 

Mam bam of tha Accepting Houses 
Commits**. 

7- day daposha B.OO%_ 1 -monrfa 

8- 50%. Top Tier — QMO+ at 3 
months notice 11-25%. At call 
whan £10.0004- remains deposited. 
Call deposit* £1,000 and over 
800% gross. 

21-day deposits over £1.000 

9- 25%. 

Mortgage bass rata. 

Demand dap. 8%. Mongaga 13%. 
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SOCIETE NATIONALE DES CHEMINS 
DE FER FRANCAIS 


Dated: December 23, 1985 


I Robert Fleming & Co. 11}% * 
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DIGITAL Equipment (DEC), the 
world's second largest computer 
company, said yesterday it expect- 
ed to create 900 jobs in the UK this 
year, including 400 at its Scottish 
microchip plant announced Last 
August 

The new jobs- were announced as 
Mr Leon Brittan, Trade and Indus- 
try Secretary, officially opened 
DECs £35 m research and develop- 
ment centre in Reading, Berkshire. 



NEW YORK'S ST. REGIS 


The company said it was to spend 
E22m cm a distribution and ware- 
house network in the UK 


AmertcUSBiU hotel bull In the grond 
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traveiert first cnoice. 


DEC employs 4£00 people in the 
UK Mr Geoff Shingles, managing 
director of DEC UK, said yesterday: 
“We have found Britain is an excel- 
lent base from the viewport of 
skills, inventiveness and te dmic a l 
expertise. That is why we have in- 
vested heavily here and this new 
centre reaffirms our presence. 0 
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TWA — to and through the USA 





Take your children to America 
for only £99’each. 






TWA vvill fly children, between 2 and 17 years old, 
accompanied by afull fare-payingadultto any TWA destination 
the USA for £99 return. 


That indudes Los Armies, for every child’s dreanx Disneyland : 


*Sidsi«tf to government approval 


Maximum of two children per adult (children travel in Economy Class) 
■and travel must be completed by 14th March^ 1986. 

No advance purchase necessary Book now until 31st January 
' See yourTWA Main Agent for details. a 

LeadingfrewaytotheUSA 
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The Americans and Italians 
will share just under 30 %. 




The short answer is, we wilL 

If you vote in favour of die new proposals from 
Sikorsky (a division ofUTC) and Fiat, as your Board 
urges you to do,Whsdand will remain an independent 
British company. 

ft ee to develop, design and build helicopters in 
Britain. - * * - • - -$• 

Sikorsky andHatwilibecomevaluedand trusted - 
partners, but only minority shareholders. 

Together theyTl own no more than 29.9%, and 
•this could drop to 21%. 

Thriving, independent companies themselves, 
they arebackingWfesdand*s long-term prosperity. 

Wc are convinced that their proposals, though 
similar in financial terms to those of the European 
consortium, are better for our company, our share* 
holders and our workforce. 

In view of the vast amount of public comment, 
we would like to give you our main reasons once 
again. 

A tried and tested partnership. 

As you probably know we have,*iri fact, been 
working successfully with. Sikorsky for a tong while. 

' Over the last thirty-eight years we have built the 
Dragonfly Whirlwind, Wessex and Sea King heli- 
copters under licence from them. 

Often, as they have been kind enough to admit, 
improving them. 

(W^re proud to say, our version ofthe Sea King 
outsells theirs in export markets.) 

. We get on well together we know each-otherand 
we build very good machines together: 

An association: with Fiat is a further important 
benefit in our view. 

They are a large, profitable and international 
group with interests in aviation* apace and materials 
technology \ 

Furthermore, many of their interests dovetail 
with ours. 

This will give us opportunities to strengthen our 
technological capabilities and open up new markets. 

Moreover; Wesdand and Fiat are twoofEurope’s 


By contrast; the proposals of die European group 
aren’t nearly so appealing. 

A marriage of inconvenience. . 

Frankly the consortium seems to be an ad hoc 
grouping of companies, some of which are state- 
owned and fierce competitors of ourselves and each 
other: ' J • 

The truth is, there’s a glut ofhelicopters in Europe, 
with problems of overmanning and overcapacity. 

Wfe believe drat instead of making complete heli- 
copters, Westland would steadily be reduced to pro- 
ducing only parts for a European machine. 

Our skills, our know-ho^ our selfesteem would 
all be degraded whereas with Sikorsky and Flat theyll 
be enhanced. 

With their help, well form a formidable new 
competitor for everyone else in tibe market 

But would die Government discriminate against 
Wfcstiandifwe join forces with Sikorsky and Hat? 

Our Chairman wrote and asked the Prime 
Minister this very question. 

The Prime Minister’s assurances. 

We sent the full text of both letters to our share- 
holders on 6th Januaty and yesterday published them 
in an advertisement 

One of the key points she makes is this: 

*As long as Wesdand continnes to carry on busi- 
ness in the UK* the Government will of course con- 
tinue to regard it as a British and therefore a European 
company, and will support it in pursuing British 
interests in Europe? 

Why shareholders canTt vote on both proposals. 

Wfchave sent you full details of both sets of pro- 
posals together with the Board’s recommendation. 

Some shareholders, however; have asked why 
they carit vote on the two and make adeasion as they 
domaccmpetitive t^feeovei: . 

There are two reasons why not 

First, this is not a takeover Its a capital reconstruc- 
tion for a company in extreme fina n cial difficulty. 

The Boards overriding duty is to assess, with its 
wide knowledge ofthe commercial background, what 
isbestforWfesdandand to make a dear recommenda- 
tion to shareholders. 


Second, because of the urgency of the situation, 
we need a quick and decisive solution. We simply 
can’t risk falling between two stools. 

Apart from anything else, the law insists that 
either proposal gets a three-quarters majority. If both 
alternatives are put to shareholders, there’s a real 
danger that neither will get that majority. 

Our urgent priority must be to establish a stable 
framework within which Westland can operate. 

WfesdancPs phone-in. 

We hope we have explained why your Board is 
strongly recommending you to vote without delay in 
favour of the Sikorsky and Fiat proposals. 

If you have any difficulty in completing and/or 
returning yOur proxy card in time, we invite you to 
phone us between 10am and 8pm daily 

The number is 01-583 1398. 

Every angle vote is crucial for Westland’s future 
and delay could seriously damage us. 

Remember; to be valid, your proxy must 
be received this week. 

^ FOR. USE BY WESTLAND SHAREHOLDERS ONLY I' 

IVase jrt n ra th e coupon to The Registrar; Wfodaod pic, N a trona 1 ffig rta n tffr Bmlc 
PLC, Rqpstrv^ Deportment, RO.Box 82, 37 Broad Street; Bristol BS99 7YA. 

Form ofBroayfbr use at (he Exmofdnncj General Meeting ofWestbndplc ftbc Company") 
to be held oaTscttUft 14th Jumiji 19B6. 

I/Vfe the undesBgaed being (a) members) of ihe C o mpany; hereby appoint the Chairman ofthe 
Meeting or (see note 1) 


as my/our proxy to vote for me/ns on myfoar behalf *the Extraordinary General Meeting of die 
Company convened for 1030 un. on Mihjmuarx 1986 and at any adjournment thereof 
I/W* direct that myfour vou(s) be cast on the nmohilians referred to in the Notke of Meeting as 
indicated by an X as shown below and on any Other resolution in such manner as my/oux proxy 
thinks fit 


Date. 


Signatarc($- 


jiMM^btimottaiinu 


Natans) in fiilL. 
Address^ 


RESOLUTIONS: 

FOR 

AGAINST 

Nitmbcr k Ordinary Resolution 



Number 2c Special Resolution 



Number 3: Special Resohmcn 




L If |«ftt •o^poia wolicr pawn nfnrpM, tiionatfag' bt » ManUi ofihe Chapa* |b. tferc AtoMiCUm 
iif ih Mil in~.il ■■in ih . .. .lit i ■ rf ji i jncji 

lHtw lrf«i >W}Min>at|weawthi^Biofd«.» oW i ii i.lfw i«t« i i. ini»^ l> r p a«|nitbitiiiiii im >, 

■UroiknBMc. 

. n ifctu dww ft— kc M w * *cO»fTVfc | » W. M»oaJ Hi m i l L l Ud W /T . B i ii ii n rt PqM iwt K X fc MSI. 

JHwflwifc b n < BlH»jailiwi>a<ll wiM iifciwMhfcwdmw 4 iwi j tw, 

ihubcnKuTion* U*^k<w4 OcM>MUfeihaiCMla.iiiJir«ate.icEf|M»tfcrndiflkiasl'«.'aaaf*'Mfer 

■Ml hn l A-n wt l»lt» Ml.rllMltl) ««8>r t»im i .nl Sf4clilllin*iAdr inin ««|j ultl lliln.tll lW»— rf J 

hoUmimbt rima. 


L. 


WESTLAND 
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FOR Johnson Matthey survival 
is no longer the issue. Faster 
than ever seemed possible, it is 
recovering from the impact of 
' the disaster which has engulfed 
its former subsidiary Johnson 
Matthey Bankers. 

While JMB, which was saved 
from collapse In November 
1984 in a rescue takeover by 
the Bank of England, remains 
at the centre of one of the 
biggest political and financial 
storms the City erf London has 
ever known, Johnson Matthey 
pic has not o nly managed to 
poll itself out of financial 
danger but has also been 
largely untouched by the 
blazing row over allegations of 
fraud at its former subsidiary. 

The pace of progress has sur- 
prised almost everyone at the 
precious metals and chemicals 
group including Eugene Ander- 
son, the chief executive, who 
says: M We are going along 
faster than any of us expected.” 

Johnson Matthey has reached 
a crucial point in its recovery — 
it has secured its immediate 
future by cutting the debts 
which once threatened to over- 
whelm the group; it has struck 
a three-year financing deal with 
its bankers; and it is now look- 
ing hard at raising the profit- 
ability of its businesses. 

The recovery raises two 
questions — first, how has this 
180-year-old group managed to 
move so quickly since JMB 
was taken over by the Bank 
of Engla n d last October? And • 
second, can it main tain the 
momentum now that Its smv 
vival is no longer at stake? 

Johnson Matthey suffered a 
profound shock when it lost 
JMB. The loss cat shareholders’ 
funds from £3Slm to £205m 
and pushed np debt to £471m — 
£284m in borrowed cash and 
the Test in borrowed precious 
metal. On top of that it exposed 
weaknesses not Just at JMB but 
in the group as a whole, not- 
ably the inadequacy of central 
financial controls on the 70 or 
so companies in Johnson 
Matthey. 

Rapid boardroom changes 
followed the debacle — Harry 
Hewitt and three other senior 
directors resigned and Neil 
Clarice, thief executive of 
Johnson Matthey’s biggest 
shareholder, the Charter Con- 
solidated industrial group, 
stepped in as non-executive 
chairman. Anderson, aged 46, 
arrived in May from the US, 
where he bad been president 
of Celanese Interna tional Cor- 
poration. 

But the new men did not 
entirely dominate the board — 
Joe Stevenson, who joined 
Johnson Matthey nearly 30 
years ago and is now operations 
director, played a particu- 
larly influential role in the 
months before Anderson's 
arrival. Gordon Thorburn. the 


The revitalisation of Johnson Matthey 



NEIL CLARKF 


EUGENE ANDERSON 


New team administers painful surgery 


new finance director, also came 
from within the company. 

The company was in no state 
to consider trying to rescue 
JMB itself. The bank, one of 
the five members of London's 
gold fixing ring, had built up a 
large book of bod debts by a 
hasty expansion into commer- 
cial lending. The potential 
bad loans of £250m were too 
large for the parent group to 
cover, especially after it had 
lost the best part of £100m on 
a disastrous US venture into 
making finished Jewellery. 

Even so, the terms of the 
rescue put together by the 
Bank of England, commercial 
banks and Charter Consolidated 
left Johnson Matthey with very 
heavy debts. “The balance 
sheet is hopelessly over- 
stretched ” one City analyst in 
November 1984. forecasting a 
flOOm fund-raising in 1985. 

But this did not prove neces- 
sary. Johnson Matthey set to 
work on debt reduction at such 
a pace that borrowings of 
money and precious metal fell 
from their £471m peak in 
October 1984 to £227m by Sep- 
tember 1985, reducing the 
debt/eqoity ratio from 138 per 
cent to 75 per cent — “ almost 
respectable,” in Anderson's 
words. 

By the summer. City analysts 
were saying that Johnson Mat- 
they had got off lightly in get- 
ting rid of JMB when it did; 
quite apart from its 
recovery, the group avoided most 
of the taint of scandal which 


surrounded its former subsidi- 
ary. It began to win bade the 
confidence of its workforce, 
customers and banks, though 
as Stevenson says: “It would 
be better if JMB weren’t 
always in the headlines.” 

Johnson Matthey was able to 
sign a three-year flwMririg deal 
with its 34 banks in August — 
replacing the tough interim 
arrangements that had been 
hurriedly put in place when 
JMB collapsed. In November, 
Anderson said that the company 
was ahead of schedule on repay- 
ing this three-year Joan. 

Johnson Matthey raised some 
£12m from the sale of two busi- 
nesses. But the bulk of the 
£250m reduction in money and 
metal debts has been squeezed 
out of the group fay cutting 
working capital, particularly in 
the precious metal refining 
operations. 

Anderson says: “None of us 
really appreciated the magni- 
tude of the veritable gold mine 
that existed here.” The irony 
was that the weak financial 
systems which permitted JMB 
to run out of control had also 
allowed excess fat to accumu- 
late elsewhere in the group, he 
says. 

He was amazed to find that 
divisional managers had pre- 
cious metal stocks on their 
books on which no return was 
expected "They had so-called 
free metal, free assets.” 

These remarks go to the heart 
of the problem at the old John- 
son Matthey. Stevenson is the 


By Stefan Wagstyl 

first to admit that financial con- 
trols at toe centre were too 
weak. "We were like a Polo 
mint with a hole In the middle.” 

Information flowed into tills 
"hole” but it was mostly not 
presented in a way which 
allowed central management to 
act promptly. Too much infor- 
mation was simply filed away 
— central managers were not 
Instructed to respond to its 
properly. Equally, group 
management was inefficiently 
structured with two head offices 
— one in Hatton Garden, centre 
of London’s Jewellery trade, and 
the other at Southgate, in North 
London. Senior managers used 
to apend hours travelling be- 
tween the two. 

Stevenson says that this sys- 
tem worked well enough with 
most group companies which 
were in Johnson Matthey’s 
traditional business areas — 
refining precious metals and 
turning them into anything from 
gold rope for Jewellery, to auto- 
catalysts for cleaning up vehicle 
exhaust emission. But the .sys- 
tem's inadequacy was exposed 
by two big new expansions — 
the US move Into wmiting and 
marketing finished Jewellery 
and tiie bullion bank’s diversi- 
fication into commercial lending; 

In late 1984, immediately 
after toe JMB crisis broke, 
Johnson Matthey called in 
management consultants from 
Coopers 'and Lybrand to review 
its financial systems. As a result 
five top financial Jobs, all one 
tier below the finance director, 


were redefined to give them 
power of financial control. For 
the first time, Johnson Matthey 
appointed a metal controller 
with the right to ask operating 
companies to account for metal 
stocks. 

At the same time, Johnson 
Matthey ordered the closure of 
the Southgate office, partly to 
improve the flow of manage- 
ment information aT| d partly to 
cut costs. Clarice, the new 
chuirman, says Southgate was 
the "swollen belly of Johnson 
Matthey” 

Johnson Matthey believes 
that its new systems will alert 
its board to problems in time. 
Stevenson says that managers in 
operating companies have 
responded very well. “I have 
not lost a senior executive over 
this.” 

The speed with which the 
group has acted was an obvious 
response to the JMB disaster. 
Why did no one react earlier, 
particularly after the US 
jewellery company went wrong 
in 1983? Clarice points to the 
group’s inward-looking culture, 
typical of toe precious metals 
trade. 

Johnson Matthey was too in- 
sular, he says. Too few senior 
executives came from outside. 
Those promoted from within 
did not reach the top tiers 
until late in their working lives. 
"This does not produce the 
right willingness to question 
and challenge,” says Clarke. 

It will take time too before 
it is dear whether the shock of 
losing JMB fotv been enough to 


change attitudes permanently. 
But Clarice says that "manage- 
ment down the line has reacted 
extremely postttvdv.” The ex- 
tent of the transformation will 
now be tested in the second and 
third stages of Johnson 
Matthey’s recovery plan — 
namely extensive rationalisation 
and subsequently selective ex- 
pansion. 

Anderson admits that profits 
have suffered while the group 
has concentrated on debt-reduc- 
tion. In November the group 
reported a very modest increase 
in interim pre-tax profits for the 
period to the end of September 
of £10.5m against £9.4m. A re- 
duction in interest payments 
compensated for a drop in 
operating profit. 

Anderson says that the 
group’s rate of return on equity 
after tax and interest was 6 per 
emit in 1984-85. His target is 
15 per cent 

As a first step, the company 
is cutting jobs rapidly to Im- 
prove productivity. The work- 
force has been cut from 9,270 
at toe end of March to 'about 
8,200 with more reductions to 
come from redundancies, clo- 
sures and disposals. 

There Is also a tight central 
control on new capital expen- 
diture. Anderson says that 
there is an excess of land and 
buildings and equipment in 
Johnson Matthey. New projects 
are now judged by their contri- 
bution to the group as a whole 
■— not to an individual operat- 
ing company as was too often 


toe case in the past, be says- 

But a cost squeeze can only 
go so far in improving profit- 
ability. What about the under- 
lying quality of Johnson 
Matthey's businesses? 

The group plans to concen- 
trate on its skills In marketing, 
refining and handling precious 
metals; it also believes it has a 
strong business in most parts of 
its colours and printing division, 
particularly in companies 
supplying specialist materials 
(including liquid gold) for 
rbjrm and glass decoration. It 
has already sold peripheral com- 
panies— for example Malthas 
Instruments. 

The heart of Johnson Matthey 
is jiinHwiptiv The platinum 
m ^rici»nnp division contributed 
operating profits of £11 .7m out 
of a group total of £3Q.4m in the 
year to March. On top of this it 
made SSAAm from related com- 
' panics, largely Matthey Rusten- 
berg Refiners, which processes 
metal from the biggest of South 
. Africa’s three p'ati" 1 ™ mining 
companies. 

Johnson Matthey also sets 
great store by its autocrat talyst 
business, an acknowledged 
market leader in a field which 
could grow dramatically as more 
and more countries tighten the 
legal restrictions on vehicle 
exhaust gases. This is part ol 
the chemicals and refining 
division which contributed 
operating profits of £U.9mout 
of a group total of £S0.4m in 
the year to March. 

But the same division also 
has serious weaknesses. The 
platinum refining activities, 
which concentrate on recover- 
ing scrap platinum, were held 
back by a loss-making refinery 
at West Deptford In the US. The 
group Is expected to decide by 
March on the future of this 
troubled plant 

Too many businesses in the 
mechanical production division, 
which only broke even last year 
on a turnover of £615m, are also 
performing poorly. Johnson 
Matthey has set about rationalis- 
ing and reorganising, particu- 
larly in the UK But there are 
doubts in toe City about 
whether this division has a good 
future — its largest activity is fn 
supplying precious metal alloys 
and components to the jewellery 
trade (gold rope, for example) 
and to -engineering industry 
(bimetallic strip, for Instance). 
These have not been growth 
markets. 

Anderson is well aware of the 
group’s difficulties. But he is 
already thinking how best to 
expand the group’s stronger 
businesses, inrlndfng- auto- 
catalysts and specialist 
chemicals based on precious 
metals. 

“I have to tolnir about what 
we are going to do for an 
encore,” he says. • 


Management 

abstracts 

Should collective bargaining 
and labour relations be leas 
adversarial? N. E. Bowie plus 
D. R. Koehn in Journal of 
Business Ethics (Nether- 
lands), August 85 (12 pages) 
Argues- that toe " poker game 
analogy” is not suited to nego- 
tiations because it undermines 
trust, ignores the need for 
co-operation and fails to take 
fairness and human dignity into 
account Suggests that collective 
bargaining should resemble toe 
way derisions are reached in 
the ideal family. A linked 
article provides a commentary 
which is supportive but points 
out some ” incoherences ” In 
the ideal-family model. 
Auditor’s duty ot detect fraud. 
P. McLachland plus others 
in The Chartered Accountant 
in . Australia (Australia), 
June 85 (9$ pages). 

Hakes toe claim that there 
are no stat uto ry or legal 
reasons for believing that 
auditors can escape responsi- 
bility for faOure to detect 
fraud, and argues that con- 
siderations of materiality do 
not reduce that responsibility. 
A linked article analyses the 
operation of a tittle-publicised 
fraud at OPM, a US leasing com- 
pany, In 1982: the two partners, 
with the aid of bribery, bad 
auditing, and creative account- 
ing, walked away with $230m. 
Draws toe conriosions that (a) 
auditors -are- at risk when they 
accept too murix on trust, (b) 
when lawyers and accountants 
accept large fees for advisory- 
services their independence 
can be impaired, and (c) wide- 
spread complicity in a fraud is 
not— despite what the authori- 
ties suggest — so unusnaL 
Corporate Video. A. Curnow ft 
A. Bye in Campaign (UK). 
September 13 1985. (2 pages) 
Focuses on two subjects: (1) 
whether it is better to use a 
top manager from the company 
or a well-known face to present 
a corporate - video; draws 
examples from -toe Burton 
Group (clothing) and the Pru- 
dential (insurance) both of 
whom combined both methods; 
(2) whether an in-house pro- 
duction unit is justifiable, 
better, or cheaper, describes 
the successful experiences of 
Rentokil (pest control) whose 
video production unit has 
operated since 1977. - . 

These abstracts are condensed 
from the abstracting Journals 
published by Aabar Manage- 
ment Publications. licensed 
copies of the original articles 
may be obtained at a cost of 
£4 each (indnding VAT and 

p and p; cash with ordre) fro m 

Aiibar, PO Box 23, Wembley 
HA9 8DJ. 
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SAND BONES 


EAST RAND 
PROPRIETARY MINES, 
LIMITED 

(Incorporated bt On Mmpublic of South Africa) 

Registration No. 01/00773/06 


RIGHTS OFFER 


The company intends to raise R47.1 million by way of a rights offer of 5,544000 shares 
of HI each in the ratio of one new share for every share already held at a subscription 
R8.5Q per share. The rights offer will be underwritten by Rand Mines r.imited 
and Barclays National Merchant Bank Limited. 

Last day to register to participate In the rights offer 

The rights offer will be made to members registered at the close of business on Friday, 
10 January 1986 and to holders of share warrants to bearer who present coupon No. 122 
to toe registration office of the company’s United Kingdom registrars, transfer and uayiiuz 
agents or to the office of the Paris correspondents. 

Salient dates of the rights offer 

The salient dates of toe rights offer (subject in the case of The Stock Exchange. London, 
to the grant of listing) are: — w ^ 

Last day to register to participate in the rights 
offer (“record date”) 

Listing of renounces ble (nil paid) letters of allocation 
commences on The Johannesburg Stock Exchange ("JSE”) 

Listing of new shares (nil paid) commences on The 
Stock Exchange, London (“LSE") 

Rights Offer opens in Johannesburg and London at 09h30 
Listing of renounces ble (nil paid) letters of allocation on 
the JSE ceases at close of business 
Last day for splitting letters of allocation:— 

in London 14h30 

in Johannesburg 14h30 

Listing of new shares on the JSE commences 
Holders of share warrants to bearer — last day for 
lodging and payment 

Listing of new shares (nil paid) on the LSE ceases at 
close of business 

Last day for lodging and payment — rights offer doses 
at Uh3B In Johannesburg and London 
Listing of new shares (fully paid) on the LSE commences 
Postal acceptances postmarked on or before 7 February 
1986 will be accepted until dose of badness 
Share certificates posted 


Friday 

Monday 

Monday 

Friday 


10 January 1986 

13 January 1988 

13 January 1686 
17 January 1986 


Wednesday 5 February 1986 


Wednesday 

Thursday 

Thursday 

Thursday 

Friday 

Friday 

Monday 

Wednesday 
Monday 


5 February 1966 

6 February 1966 
6 February 1886 

6 February 1986 

7 February 1986 

7 February 1986 
10 February 1986 

12 February 1988 
17 February 1886 


Mi iff * LktiUjr JtlrfWl 

^a^?pS;“ *" l0Cal tbne 111 th ® RepubUc of South Africa and the United Kingdom, 

The rircuter to members giving full information in relation to the rights offer trill he 
posted on 17 January 1886 to members registered at the dose of 
10 January 1986. Copies of the circular to members will be ax ra 
member and hdders of share warrants to lEiSSlS? 

(xrapany'a United Kingdom secretaries fromFridJ^o^SS? isa! 
and the offices of the Paris correspondents from Monday, 13 JanuaryURft mEEkS. 1 ”? 

4. Listing * 

The Johannesburg Stock Exchange has granted listings for the renonnnmhu /„n 
tettera of allocation from Monday, 13 January lH®to Wwto «£SU?T1?ebri2S m 
inclusive, and for the new shares from Thursday, 6 February 198(1* *eornary 198G, 
An application has been made to The stock Exchange. London, for listinw 
of (nil paid) shares from Monday, 13 January 3886 to Friday, 7 Febr^wM^anS*^ 
toe fully paid shares from Monday, 10 February 3986. reoruary 1986 and fog 


Johannesburg 
8 January 1986 


Beg l statad OSM 

ISthFl “ " 


Root. Tka Cerav hwu 

S3 Fax S treat. JafeanneabufCi 2001 


jPO Box 62370 


Lanhailtowo 2107} 

Transfer Swt a Briw i 
Rand Rvfliatran Uinttod 
Coroar Northern Parkway 
and Handel Road. 

Ormonda 2091 

(PO Box 825*9. Sflutttdlta 2135) 

Republic Of South Africa 
Marehmt Bankan to ttw Imw: 

BARCLAYS NATIONAL 
MERCHANT BANK 
LIMITED 


UnRad Kingdom SooratantK 
Cl^ar Conao'Waud Sorvteoa Limited 
40 Holbom Viaduct 
Lofldon EC1P 1AJ 


Unltad KlnpcJofn transfer 

Hlll Samuel Registrars Unltad 
G Graencoat Ptaco 
London SWtP 1PL 


Ma r c h ntfg 


Incorporate? In dta Republic of South Africa) 


PMffiwnspoiHfama: 
Lyonnais. SJL. 

4“* hanam 

ran* 75002 


e 

Member of the 
Barlow Remf Group 


THE ROYAL BANK 
OF CANADA 
USS3BMMQJ00 
Floating Rata Debentures 
duo 2006 

In accordance with the tanas and 
conditions of the Dabsntunw. dm 
intarsat raw for tbs parted January 
9. I960 to February 10. 1198. bis 
bam fixed at 8»» par cant par 
annum. 

On February 10. 1989 Interest of 
US# 72.78 par U5S 10.000 nominal 
amount of ths Da ban Curas and 
internal of USS 727.78 par 
U»S 100,000 nominal amount of ths 
Debenture* will be duo for pay- 
ment. 

The rata of interact ter the parted 
commencing February 10. 1990. will 
ba determined February 0. 1990. 

ONON ROYAL BANK LTD. 
Agent Bank and 
Principal Paying Agent 


SKOPBANIC ' 

US$75,000,000 

Floating Rate Capital Notes 
due 1994 

Honor ts hsmsv given tut *» 
rata ol ‘ 


7tn ismtanr. 1SBS to 7th July, Iflss 
has boon ten d at IJL mar seat par 

simum. 

Coopoo amo u nts hay* 
to be UssassjM an .. 

m rupect «r too bSXS.ooo and 

USSSOADO denomination* r* 
tivety. Such amo u nt s nriu ba doe 
in os s st ni on of coapoa No. 4. 


Holidays & Travel 


Make 1986 the 
year you got 
the villa right. 

THE GREEK ISLANDS* 
PORTUGAL • SOUTH OF* 
FRANCE • ITALY. 

Send far our 86 brochue-duddyi 
We are the specialist* in holiday 
uB as. The y're aflearefuly chosen for 
character and taispoUed suiround- 
Ingsen a beach orwith pooLAQ 
include maid and (often) a cook. Wei 
ouerbaffour dents return yew after 
jmaclAndihatbthe beat advertise- 

. I Place, 

London 5W31ER. 
Or cal 01 -581 0851/ 
584 6803. (24-ta 
bredtureaenitotOB 
01-5890132.) 

ABBUSW flQJBB. 

The specialists in 
villa holidays. 
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OLUMBUS 


GRUP# PCI 


GET UP TO, 30% DISCOUNT 
ON NEW CARS 

Jot look at these on the road examples! 

BMW 3181 2 door ... £7J00 "Renault 25 GT £8.450 

Opel Kadert GTE £6.320 * Renault 25 GTS £7.500 

Opel Manta GTE Hatch . £6.150 * Mazda 626 GLX Hatch ~ £6300 

Mercedes Benz 190 E £10,550 320i 2 door £8.320 

O pan 7 days a weak Monday to Friday 9.0MJO Saturday 1IMI0-L3D 

PADRON ft CO INTERNATIONAL (UK) LTD 
The Management OSes 

wniMboroueh industrial Park 

dad. Ashford. Kant TN2* OVD 
38MS or Tales: 9M2Z1 


Kauatoston Road. ; 
Tat: (0833) 


Tate phone ter a quotation and free brochure nr contact your local scent 
All prices subject to terms and conditions of our contract and 
currency fluctuations as detailed In our brochure 
Soottend area and Sunday semuktes only 041-434 1234 


f .WW, INDIVIDUAL CAR FOR THE MORE DISCERNING 
Individual Lease . . . HP . . . Contract Hire ... or even cash 
NEW SAAB 9000 NOW AVAILABLE. 

J“NG CHUB PERRETT 01-34* 669* 

■AUAHDS Of BNCMEY FOR SAAB IN NORTH LONDON 
Comprehenenre Service 6 Pom Fee Uitku 


LEASE MASTER 

-WMTOWAL CONTRACT HIRE 

mMV3W4 door tram £83 pw 

^COKT XBa from £46 pw 

COUPE QUA1TRO... from 01X0 pw 

GRAMADA 14 GL from css BW 

MAINTENANCE PROGRAMME 
INCLUSIVE 

Our rates are ths lowest 
and wa buy your existing cars 

Tel: 0922 6121S1/Z7451 
Tele» 33*585 

sssss?- 


VOLVO 


ORDER YOUR NEW 
VOLVO NOW 

Confect? 

Jany Huston or tea Fteegard 
TEL: 01-299 91B1 
Ux Brooklmtea 


,1 ***ti**AL i afeonTs— <5 j™» sec. 

AH Cot — RJ t.D.. Octal 

SnrniyMMM* °p S ty ow, 


Residential Property 


Rentals 


■ Backed by om 50 years customers sendee ■ 

Soppfien to BrftatesLargtul Fleets NOW 60 PUMJC ■ 
JWOTMcPMafarafeKlteMetarGieDpeMdilNniiateisnlBiazr. „ jj 

IlMteerSBBekiMaianasaaaamifiWCPsmdcinBietebtarHMteaitetMyaUfeowhqta I 
I paws It iagaStal» hsdeaSbls dkcoste ■ fW the m« mugr to beck aw Rating. Corfncz tosTI 
I pu«m ipKttffe* OdJrMnoeifetewsmBraaj uitej Snera * O* Mmtete*te*ol yserl 

iMtete* OMsfea^ SUMM^ Bte gntesarawn sssiBUcsraMtteddniwentorUritugilNi 
|M—dtofe Wtfeaoi i*lifelBaAn dWlaflDlL ftr ■a^oins feign ones ia sdw sc s . iM» i 
sstesa^mnsite ^.tCTyutMnyH ii MisiariMM innwvAlitiOlgPiiiWtBtlgOSn'naiUlBa 
|-w*te°wndr»u»tiraA B«mlwcr«MawyenteMBteroHlMieftmQryiTtaofc».i>ti I 


I MMM'.INBtemPySlfc^tCtMC! - 

tancdiis M n om ml dc mttoppk jmeoral fcrmra ar eomemd tetess. 

fey e li te B te s te tea n . t Os r iiSj fi ai. T ii Tr tesissar ns late ■stesw-7^*aeste 

Crater SHiaOO 5 <k. — — 74NL0I 0*8113 dr. Mays (totiMM) 9070.70 

CJJWBIML T973M Rn0KX 205 OTTOS Spec B3M.87 

MmaUE — — 4617.38 

Madia M6 EH - 9HB.T3 MnmaMoTiite - 

Mantes WL SSnjBt RssatZSGTS __________ 



~l paid oimt £ 5,000* lose than toy friend for 
an Identical new car . . . 

. . . one phone caK. that's eB k took- and on a Sumter. Thqrw 
a newere d te n y u ii rattu i u . I wm a ferte w wite d toiy i i v a rtel 
bi Miaundrfy iinauitidrgdfsidMdiaaMyalsflte 


t w dK a lo n g t tw tune taitin g tt wa g r eat oat 
Mr ntflht a nd fte r y .HtalrR c e s^teer brochure and 
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Television/C3m$topher Dimkley 


Rock rolls back reality in the global village 


In 1985 television proved yet 

in three different ways. First. 

It continued to convey news of 
world events as it has for 30 
yeus: television provided the 
public with it* primary supply 
°f inform ation on air disasters 

n l u ? ber )» »yal tours 
(ditto, rarely) and the celebra- 
tion Of the 40th anniversary of 
VE Day. * 

But frequently television also 
proved to be newsworthy itself, 
as so often in the past decade 
or so. There was the furious and 
serious row over Real Lives 
with the then Borne Secretary 
lea ning on the BBC Governors’ 
to persuade them to suppress a 
programme about extremists in 
Northern Ireland, the governors 
caving in, and then such an 
outcry that they were forced to 
cave out again. 

There was the raising of the 
BBC licence fee from £46 to £58 
and the setting up of the Pea- 
cock Committee to investigate 
alternative BBC financing. And 
there was the Dall as n onsense 
between BBC and ITV which 
resulted In the resignation of 
Thames manag ing director 
Bryan Cowgill (though no re- 
appearance of the series for 
Dallas fans — not in 1985, any- 
way). 

But perhaps most significant 
of all was the increasing 
number of occasions when tele- 
vision was not simply the 
medium for conveying news of 
a remote happening, nor the 
actual subject of a news story 
itself, but an integral and 
inseparable part of some news- 
worthy event The most famous 
example of the year was the 
Live Aid concert in July. 

'Whether this really attracted 
the first global audience of 
more than a billion, who knows; 
bead counting in some countries 
is not accurate enough to be 
sure. What does seem clear is 
that the figure went higher than 
the previous record of 750m 
which was credited to the tele- 
rising of the marriage of Prince 
Charles and Lady Diana in 
July 1981. 

Other examples of events 
where television’s own presence 
was significant were the appall- 
ing Heysel Stadium tragedy in 
May. the Reagan/ Gorbachev 
summit talks in November, and 
the telerising of the House of 
Lords which began in January. 

Sadly and misguidedly the 
House of Commons voted in 
November, by a narrow 
majority yet again, to reject 
even the experimental televising 
of its own activities. Thanks 
to its old-fashioned and. 
unfortunately/ Often' Ignbrint 
attitude towards television the 
House of Commons is slowly- 
bringing about the marginjiia- 
tion of Its own affairs. Some 
people may dislike the fact but 
television is central to our 
public (and often private) lives, 
and the British Parliament 
should be central too. 

On the technological front 
3985 was yet another year when 
there was more talk than action. 

Spring saw the much heralded 
Direct - Broadcast - by • Satellite 
(DBS) revolution being post- 
poned and perhaps cancelled for 
ever. The Club of 21, formed at 
the Government's behest by the 
BBC, ITV and selected entre- 
preneurs, told the Government 
that the requirement to buy 
British hardware made the pro- 
posal an impossibly expensive 
risk. 

Once that pipe-dream had 
evaporated ITV and BBC began 
to discuss plans for a “super 
channel" to beam the best of 
the programmes from both or- 
ganisations across Europe via 
conventional low-power satel- 
lites. The main thrust behind 
this scheme was Rupert Mur- 
doch's success with Sky Chan- . 
neL sent from London via sat el- d s schedule. 

Irte to millions of Europeans So what did ITV and the BBC 
from Helsinki to Paris. The offer us 7 In drama serials quite 
BBC and'rfv were afraid that an impressive year. ft began 
if Murdoch was left alone In the in January with The Price on 


Ait Impressive year for drama serials included BBC’s «* Oliver Twist ” (top left) and Channel 4’s u The Price ” 
(bottom left) while C4’s “Max Headroom ” (bottom centre) was the most original single drama. BBCl’s 
soopte “ EastEnders” (bottom right) topped the ratings, but Bob. Geldofs “live Aid” concert (top right) 

rest TV a “ 


appealed to the biggest TV audience ever 


field for long he would estab- 
lish an unassailable i><»n™n yy. 

The Government seeing its 
brainchild “the entertainment- 
led revolution'* failing on all 
fronts, quietly legalised SMATV 
("Smatvee": Satellite Master 
Xhtenna Television) and intro- 
duced a licence fee of only £10 
for satellite dishes. By year's 
end DER are offering package 
deads to supply viewers with a 
dish and converter so that they 
could pick up satellite channels 
dedicated to music, sport. 
Children's programmes, and — 
the- -ttue selling point— new 
movie£ The cost was £768 a 
year which made the BBC 
licence fee look astoun din g iy 
cheap. 

With so little technical change 
television for the overwhelming 
majority of viewers still meant 
ITV, BBC1. BBC2 and Channel 
4, which in a typical week would 
split the audience 47:35:31:7 (if 
ever there were such a thing as 
a typical week) . Video recorders 
had been installed in 35 per 
cent of homes by the end of 
1985. yet this made precious 
little difference to xohaf was 
watched even If the time » hen 
it was watched varied— time 
shifting rather than the playing 
of rented tapes accounting for 
the lion's share of VCR use In 
Britain. 

With the satellite revolution 
postponed, cable still a s m a l l 
business in the UK, and VCRs 
used for re-scheduling broad- 
cast programmes, British tele- 
vision was still dominated by 
the famous duopoly, BBC and 
ITV. with only a tiny proportion 
of viewing claimed by the inde- 
pendents who, anyway, con- 
tributed a minority of Channel 


C4, a six-part thriller by Peter 
Ransley about a computer com- 
pany millionaire (played by 
Peter Baikworth) whose wife 
and step-daughter were kid- 
napped by Irish terrorists. Well 
written, and tightly directed. 
The Price was interesting for 
being co-produced by the inde- 
pendent company Astramead 
and Eire's state broadcasting 
company RTE. Qmm>l 4's 
other triumph was Octopus, an 
import from Italy (C4 con- 
tributed coproduction money) 
about a determined att emp t by 
one uncorrupted policeman to 
bring the local Mafia chapter to 
book. It reeked of Sicily and 
in M i c hele Fladdo presented 
tile most interesting new male 
actor of the year— new to 
Britain, anyway. 

January also brought Alan 
Plater’s delightfully light and 
funny serial The Beiderbecke 
Affair to ITV. This involved a 
crypt full of stolen goods, a 
bittersweet love affair and 
some wonderfully authentic 
scenes in a modern school. But 
all the year’s other honours in 
drama serials went to the BBC. 
Oliver Twist in the autumn 
would have seemed an impres- 
sive Dickens adaptation in most 
years, but having been pre- 
ceded by Bleak Bouse it looked 
ordinary. Bleak Bouse was 
directed by Ross Devenish In 
such a way that it frit as 
though he had gone back to the 
19th century to do It, np to the 
ankles in horse droppings and 
with only candles for lighting. 

The Detective on BBC 1 was 
marred by Tom Bell bring 
allowed to mumble into his 
shirt-front; and allbough Tender 
is the Night on BBC 2 bad 
pretty locations and same good 
acting It felt too much like 
adapted literature to be great 
television. 

But Edge o] Darkness which 


came to us just before Christ- 
mas on BBC 2 (and then again 
almost immediately on BBC 1) 
was the real McCoy: a thriller 
which began in the familiar 
style of ZrCars, where writer 
Troy Kenoedy-Martin developed 
his skills, «r>d tHon expanded 
rapidly into' a drama dealing 
with the secretiveness of British 
government, the dangers of the 
nuclear age, and finally the very 
future of the planet. It drew 
splendid performances from 
Bob Peck and Joe Dan Baker, 
as the British detective and the 
rogue CIA man.- and was, in all, 
the best bit of real television 
in 1985. 

. . Single drama was a much less 
rich area, with nearly every- 
thing of quality being set in 
Northern Ireland. Contact in 
BBC2’s “Screen 2“ series in 
January, for instance, was an 
extraordinarily effective piece 
of work, virtually without words, 
itemising the activities of a 
border patrol during which you 
scarcely dared breathe. Ties of 
Blood on the same chann el in 
the winter confirmed that 
Graham Reid is a magnificent 
writer of dialogue: bis pained 
and often painful family argu- 
ments told more abont life In 
Belfast titan entire series of 
documentaries. But asking him - 
for six whole plays was 
aparently too much. 

The year’s greatest concen- 
tration of sex and violence 
occurred during a BBC play in 
April but attracted not so modi 
as a peep from Mrs Whitehoose. 
No doubt even she would feel 
something of a nitwit wagging 
her finger at the author of the 
work in question, Titus Andro- 
nietts, which brought to an end 
the BBC’s complete works of 
Shakespeare, 

If I had a prize to give for 
the year’s most interest in g 
entertaining and original single 


-drama it would go to C4’s Max 
Headroom, written by Steve 
Roberts and directed by Rocky 
Morton and Annabel JankeL 
Computer graphics and tele- 
vision’s own place in the world 
were significant factors, but 
above all this production looked 
utterly contemporary. 

Just as single dramas were 
weaker in 1985 than drama 
serials, so single documentaries 
were weaker than documentary 
series. Myaward for the best 
single documentary would go -to 
Jonathan Eli's cfrftTpifag and 
fascinating programme To the 
World’s End, which followed 
the route of the 31 bus through 
London, alighting to meet a 
diverse selection from the city’s 
multicultural population. The 
BBC's other strong contender 
was The Dying Siam, which 
told a horror story abont lead 
shot and monofilament nylon 
line, left lying around in 
appalling quantities by fisher- 
men. 

ITV brought ns Unit 7 31, a 
sombre account of the Japanese 
use of human guinea . pigs 
during tiie war; Hooligan which 
came closer to explaining foot- 
ball hooliganism than any pro- 
gramme I have seen; and in 
November Cold Comfort Farm, 
a description of the state of 
Britain’s farming by Francis 
Gerard and Mad Max Hastings. 

High quality documentary 
serials were more numerous. 
In the spring Don Haworth 
told the lyrical story of a 
shepherd's life in Seabrook's 
Year. In April Brian Lapping 
of Granada began End of 
Empire, the first of what 
proved to be a swelling stream 
of series «*iwg .cinema and. 
television archives to trace the 
modern history of Britain. 
Later in the year BBC2 pre- 
sented the excellent series Now 
the War is Over, and C4 


brought us right up to date 
with Philip Whitehead’s The 
Writing on the WaflL 

BBC 2 presented three other 
big documentary series. In 
Triumph of the West John 
Roberts took a Spenglerian view 
of history bat argued it (mostly) 
optimistically. Queens : A Cam- 
bridge College sustained the 
excellent BBC tradition of 
anatomising British institutions.' 
And Comrades, which is still 
proceeding, offers a view of the 
Russian people without con- 
centrating on dissidents and re- 
fuseniks . . . much to the fury 
of some commentators. 

The seepage of power away 
from current affairs programmes 
- and into news departments 
continued in 1985. With more 
time than ever devoted to more 
news programmes than ever, 
and news “specials'* on 
everything from royal tours to 
strikes, the pickings for current 
affairs looked thin. BBC 2*s 
Newsnight was again the most 
impressive series to straddle the 
two areas, and Diverse Reports 
showed the way forward into 
an adult world where television's 
coverage of current events can 
be just as openly opinionated 
as. that of the press. 

It was yet another unimpres- 
sive year in comedy. The best 
series was Fawlty Towers which, 
although 10 years old, showed 
np all the new material in the 
most awful light when It was 
repeated on BBC 2 in Novem- 
ber. 

By contrast the various series 
from the “new wave” comedians 
looked undisciplined, indulgent 
and devoid of ideas or even 
speefie attitudes. 

With soccer virtually absent 
from the screen and no Olympic 
or Commonwealth Games, 1985 
was a less thaw outs tanding year 
for sport Yet the polling power 
of snooker was confirmed again, 
and the second week of Wimble- 
don gave tiie BBC its biggest 
audience share of the year: 54.8 
per cent across the week, with 
all those hours of "Thirteigh. 
forteigh" on RBC2 contributing 
an unmatched 20.5 per cent to 
the Corporation’s total. 

Commercial television’s big- 
gest share came in t he t hird 
week of January when ITV and 
C4 together took 60.5 per cent 
of the audience, leaving tiie 
BBC with a worrying 39.5 per 
cent That Is the sort of split 
which the BBC believes must 
not occur often if politicians are 
to be persuaded to sustain tiie 
licence fee. or indeed any form 
of finance for public service 
broadcasting. Sure enough, with 
Michael Grade staffing more 
buoyancy into BBC1. the Cor- 
poration has not subsequently 
sunk below a 41 per cent share. 

. - The ratings phenomenon of 
the year was obviously East- 
Enders, BBCl’s twice-weekly 
soap opera set in London’s East 
End which was launched in 
February. It attracted 17.35m 
viewers in its first week, sank 
steadily to 7.75m in July, and 
then (with the help of tiie newly 
aggregated weekend omnibus 
repeat, a system which also 
takes Brookside to the top of 
the Channel 4 ratings) climbed 
inexorably through 13m in 
August, 15m in September, 16m 
in October, and 19m in Novem- 
ber to a staggering 21.6m in 
December. 

And for 1986? More hours of 
television than ever before: the 
daytime wastes will be con- 
tested more competitively and 
those hours when you see only 
a page of Teletext will be 
reduced. A few more homes in 
a few more areas will be 
offered cable .television at 
prices which wOl, again, make 
the licence fee look like a 
bargain. And the report from 
the Peacock Committee will 
astound those in the industry 
if it does not opt for some 
form of a d ve r ti s ing on BBC 
channels, however little 
initially. 


Hell’s Angels/Royal Court 


Dominic Dili 


Nigel Osborne’s new music- 
theatre work Bell's Angels is 
directed by David Freeman, 
who also wrote the libretto, and 
was given its premiere on 
Monday night by the Opera 
Factory London Sinfonietta. 
Osborne tells how the work was 
conceived in a recent interview 
in The Stage. “Originally we 
based the libretto on a play by 
Oskar Panizza. which Is the 
story of bow God punishes the 
Borgia Pope and bis court for 
their dissolute excesses. It’s a 
marvellous piece of theatre, and 
also very lively and provocative 
—so much so that it was banned 
at the time it was written. Then 
we extended this in Freeman's 
text to include a kind of 
modern version of the story 
concerning a recent Vatican 
intrigue.” 

“The idea is that the opera 
is about myth and superstition. 
It has not got a single message, 
but has very many messages: 
we are setting a number of 
different things in resonance. 
We call the contemporary myth 
a fiction, though it could very 
well be true. It’s a serious 
piece, hut also very comic. It 
may strike some people as 
being outrageous at times, but 
the intention in fundamentally 
serious. The score is designed 
very tightly, though it is varied 
in its mixture of instrumental 
and electronic music. . . . Like 
the story, the music tries to 
stride two levels of lightness 
and weight” 

Elsewhere Osborne compares 
Hell’s Angels to a morality play 
but adds that there are “ several 
levels of ambiguity and no cast- 
iron conclusions." Conclusions, 
indeed, either conceptual, 
musical or dramatic, there are 
not but David Freeman’s busy 
and colourful production keeps 
the movement alive even when 
it is becalmed (though never 
deserted) by the music. 

It is not first and foremost a 
musical experience. Much of 
Osborne's score is apt. and some 
of it is very pretty, but one does 
not leave the theatre, at first 
hearing at least, with the reson- 


ance of a substantial musical 
event ringing is the oars. The 
short scenes, 20 in all, divided 
between two acts, flash rapidly 
between the Earths and Heavens 
of 1494 and the present day. 
The music binds the scenes, 
rather than separating them: 
perhaps that was its intended 
function— but the musical con- 
trasts, at any rate, are persist- 
ently low-key, and the musical 
tone consistently unassertive. 

The verbal and dramatic tone 
is, by contrast, provocative and 
unrelenting. The opening 
words, song by a hypothetical 
modern-day Pope, set the 
scatological context: “What on 
earth made them elect a shit 
like me?" The manner of the 
first act crosses the Benny Hi» 
Show with Life of Brian and a 
spice or two of Woody Alien — 
a savage, jokey satire, un- 
evenly sharp, which collects 
together on the stage at the end 
of the first act, at least, far 
more naked men and women at 
once than either Benny Hill or 
Monty Python could ever hope 
to have achieved. 

In the second act which tells, 
obliquely, of a joint plan by God 
and the Devil to punish the 
wicked of the earth with AIDS, 
Osborne’s music sometimes 
rises, as it had from time to 
time in the first part of the first 
act and as the plot and the 
plots, thicken, to accompany 
some more substantial set-pieces 
— notably a sequence of inter- 
rogations by the Devil of Helen. 
Heloise, Agrippa and Salome. 
But these are largely submerged 
in the memory by the stage- 
effects of the score, sound- 
effects in the main to accom- 
pany spoken words and free 
recitative— and by the unfolding 
stage picture. 

The ending is mysterious, un- 
resolved, not altogether satisfy- 
ing. The designs and lighting 
are simple, striking, effective. 
The singing of the large cast, 
and the London Sinfonletta’s 
instrumental playing, were ex- 
cellent Odd, interesting, and 
worth a visit — though book 
soon, for all that nudity is 
bound to draw the crowds. 
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Theatre 

LONDON 

Noises Off (Savoy): The funniest play 
.for yean fa Loudon, now with an 
impr oved third acL Blake* 

mare's brilliant direction of back- 
stage shenanigans an tour with a 
third-rate force is a key f ac t o r . 
(8388888). 

< gnd Street (Drury Lane): No British 
equivalent bas been found for New 
York’s Jerry Orbach, but David Mer- 
rick’s tap-dinting extravaganza has 
been rapturously received. Ameri- 
can dare Leadi is a real find as 

. Peggy Sawyer, and 


He and My Girt ( AddphI): 
dent and enjoyable revival of Brit- 
ain's biggest wartime musical hit 
with Robert Lindsay in the Lopiao 
Lane role emer-grog as the bast new 
mnriwi star, sines Udiael Crsw- 
: ford. (8367811). 

Gtyi (Lyric); Unconvincing stage reviv- 
. al of Lerner sad Loewv's film M- 

kns-up to My Fair Lady, Beryl Raid Julios 


dally for the re sour ceful- 

ness of the cast and Mark McGaim's 
T^i in rm InBl wmA amiit iilnrp. 
(7344287). 

Les Miserabies (Palace): Notably well 
sung and spectacularly produced 
rock opera from the JEckleby and 
Cats team of Trevor Norm, designer 
John Napier lighting ™n Dav- 
id Horsey, Cohn Wilkinson superb 
as Jean Valjean. A melodramatic 
distillation of Hugo, and none toe 

worse for that, lie French score is 
musingly melodic, with serviceable 
new lyrics from Herbert Kretzmer, 
(4376834) 

ttenlb (Comedy): Pam Gems 's re- 
write gives Marguerite Gautier a 
rhftrf for whose future security she 
hot Frances Barber Is an actress in 
watch. More coughing on stage than 
in the stalk, far a change. (9302378). 
embalms her own frail and 
bse Dan DanM sfc stad ia RSC pro- 
duction does not transfer that weH, 


PARIS 

HoQywood-style pro- 


doction, wq»n the latest sound and 
fighting technology, in which Robert 
Hosseio miraculously preserves 
Shakespeare's eternal truths. Palais 
des Sports. (482MDM). 


inimitably above a* materi- 
al, Jean- Pierre Aumont and Stan 
PbiTHpa hwilnf man conventional 
support JotaDexfor direct*. Joce- 
lyn Herbert designs. (4373686). 
l a braatm (Queen's): Low bmm 
tiie diplomats, according to Ronald NEW YORK 

Harwood has a su pe r b rofe for. the _ 

Mag gie Smith renewing ■ Cate (Winter Garden): Still a sefloot, 
OQSKDUutsl affair with Bii mj i w i TitvOi Nunn's production of T. S, 
Fox in toe shadow of ■ summit be- Eliot’s c hild ren's poetry set to tren- 
tween Tie Soviet Union and Brit- dy mus ic Is visually startHng end 

chnreographicaOy feBne, b« ctaitic 


ain. fluent direction tty Peter Yates 
of the West End’s best new play of 
toe year. (734 UML 
Lemon (Astoria): A not too critical 
oelebntkm of the &£e of 

John Lennon Sat is enjoyable espe- 


only in toe sense of a rather staid 
and overblown idea of theatricality. 


42nd Street (Majestic): An famhodwt 
celebration of the heyday of Broadr 


way in the '30s inc or por a tes gems 
f t r y n the original film Uhl fitmffh. 
Off To Buf f alo with the appropri- 
ately brash and leggy hoofing by a 
large chorus hue- (877 9020). 

Brighton B eech Memoirs (48 th Sri: 
The first instalment of Neu Simon’s 
mix of memories and jokes focuses 
oa a Depression-era Jewish house- 
hold where young Eugene falls awk- 
wardly in love with his co usin . 
( 2211211 ). ’ 

Mayor toe Muriod (Latin Quarter): 
Based vary loosely on Mayor Koch’s 
besbseDmg ante biography, this re- 
vue, now on Broadway but stfll in an 
Intimate space, takes s wip es at the 
mayor, his political n emeses and ids 
eminently apoofahle coastitracy to 
a lively and tsJKng production that 
you need not bfeaNew Yorker to un- 
derstand - or laugh at (5883903). 

As b (Lyceum): The first play about . 
AIDS makes gestures toward. toe 
whole community the dis eas e af- 
fects and focuses effectively cm toe 
victim and his protective lover; but 
cbde Sep production *i*n has 
distracting artistic to 

over the play's lock id development 
once the disease is diagnosed. 
(2398200). 

La Cage an Folks (Palace): With 
some tuneful Jerry Herman songs, 
Harvey FSerstem's adaptation of toe 
french film manages, barely, to cap- 
ture the feel of the sweet and hOar- 
kms original between high-kiddng 
and gauty rhnnw numbers. 
(7572828). 

Fm Not Bappaport (Booth): In moving 
to Broadway, Hen) Gardner’s touch- 
ing, fanny and invigorating play 
about two oldsters retains its stem, 
Judd Hirscfa and Qeavon Little, who 
almost conquer the world when they 


think they are just bickering with 
each other. (2398200). 

A Chorus line (Shobert): The longest 
running mnrimi ever in America 
has not only s up p ort ed Joseph 
Papp’s Public Theater for eight 
years but also updated the musical 
genre with its backstage story m 
which tin Songs ore used as audi- 
tions - ' rather A*n wnnHnnt 
(2396200). 

WASHINGTON 

A Seagull (Eisenhower): CoQeeq 
Dewhnrst stars in Peter Sellars' lat- 
est production for the American Na- 
tional Heater, which Is bound to be 
imaginative and un traditional in a 
tradition Sellars Is qq 

his own. Ends Jan 1L (25438701. 

In Began! of Flight (Kreeger): Bill Ir- 
win’s theatrical spoof shows off the 
mime's talent in confronting a man- 

stage <* n^ ni imrf ^ disap- 
pearing shoe on the quest of a new 
theatrical genre. Ends Jan 12. Arena 


_ „ _ _ AJasiMtr Muir 

Tom McDonnell (top) and Omar Ebrahfm 


The Nutcracker/Paris 

Freda Pitt 


TOKYO 

A Cbfotmas Carol: Dickens’ story pa- 
formed in English by Tokyo's only 
professional English Theatre com- 
pany, ADskm-sa, at their new studio 
theatre. ADdon-za Stadia Ebisu. 


i J ohaten (Evaporation of Space), 
the Turns no Yumta-sha company 
directed by Hideki Noda. One of Ja- 
pan's most popular avant-garde 
troupes and colt figures, their hy- 
per-energetic style and fantastical 
illogical plots hove won wide sup- 
port from toe young, but leave 
adults hjffleri HnHaw Theatre, Shi- 
waBtawa di stric t (2379999; 
9606686). 


Rudolf Nureyev's new pro- 
duction of The Nutcracker for 
the Paris Opfera Ballet has 
brought him his first un- 
blemished success since he took 
over that brilliant but wayward 
company two seasons ago. Al- 
though the basic concept of 
Clara as a lonely child in a 
hostile adult world remains, the 
treatment is substantially softer 
than that of Nureyev’s earlier 
edition, as reproduced at Covent 
Garden in 1968 and at La Scala, 
Milan, shortly afterwards. 

In the first place, both 
Monique Lou di feres and Elisa- 
beth Maurin look much too 
happy and confident for us to 
believe on the one band that 
they could be so slighted by 
their relations and on the other 
that they would need to take 
refuge in dreams, while Drossel- 
meyer’s identity takes on even 
greater ambiguity with the lack 
of interest shown in him by his 
Act 1 hosts. In the opening 
sequence he is set upon by the 
youths of the neighbourhood in 
much the same way as another 
magician invented by Hoffmann, 
but his fondness for his flefih- 
aud-blood god-daughter can 
hardly be paralleled with Dr 
Coppfelius’s obsessive attach- 
ment to his doll. Merging 
Drosselmeyer with the Nut- 
cracker prince, after the rats 
have been vanquished hr his 
younger embodiment (Stfephane 
Elizabfe) has little serious justi- 
fication beyond Nureyev's 
original wish to perform the 
double role, it being scarcely 
credible that Clara should 
equate that mysterious elderly 
gentleman — however tender, 
however generous — with any 
sort of prince charming. 

What has particularly trans- 
formed and brightened the 
atmosphere of the production is 
the delightful contribution by 
the children of the Opfera school, 
first as guests at the Act 1 party 
— unruly but not nasty-natured. 


as they seemed In Milan, for 
intf a nre - an d then as notably 
unfrightening rats, their smiling 
faces partly uncovered. 

Other than when bewigged in 
the Waltz of the Flowers, the 
company as a whole looked con- 
tented and at ease, despite the 
infelicities of Nicholas Georgi- 
adis’s over-elaborate costumes. 

Somewhat surprisingly, bud- 
ding danseur noble Laurent 
Hilaire (recently appointed an 
“fetoile”) looked less comfort- 
able than Rudolf Nureyev in 
the complexities of the Prince’s 
two big solos, experience telling 
against youth. On the other 
hand. Hilaire managed credit- 
ably as Drosselmeyer and. in- 
evitably, he achieved a more 
equal and convincing partner- 
ship in Act 2 with altogether 
captivating Maurin than 
could with Loudiferes. She is 
an admirable dancer and made 
an endearing child in Act 1; 
Nureyev partnered her atten- 
tively throughout, but they 
could not perform as a true 
couple. 

Casting from strength. 
Nureyev presented Patrice Bart 
as a nicely mischievous Grand- 
father. Bruno Cauhapfe alternat- 
ing with Manuel Legris as 
Clara’s brother Fritz (here 
more high-spirited than mali- 
cious). dashing Wilfrid Romoli 
among the guests and Isabelle 
Guerin and Karin Averty lead- 
ing a stylish group of Snow- 
flakes. 

No choreography has yet 
matched Chaikovsky’s enchant- 
ing score, and Nureyev's can 
certainly not claim to do so. 
At least at the Opfera the music 
was given its full value by the 
orchestra under Ulf Schirmer. 
The ubiquitous John B. Read 
was responsible for the skilful 
lighting, which does much to 
heighten the contrast between 
the dramatic and gloomy 
moments and the triumphantly 
luminous ones. 
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Political link 
with Europe 


MR NICHOLAS RIDLEY, the 
British Transport Minister, and 
Mr Jean Auroux, his French 
counterpart, gave every impres- 
sion yesterday that their meet- 
ing in Paris to discuss the 
Channel fixed link was cordial. 
It is fitting, however, that the 
last minute wrangling over the 
link should he political rather 
than technical Having dis- 
agreed for so long about the 
need for a link, it is hardly 
surprising that the two 
governments should now be 
politely disagreeing over the 
technicalities. 

With so large an infrastruc- 
ture project, it Is only too easy 
to put excessive weight on 
engineering or economic factors 
and to forget that its principal 
rationale is politicaL A fixed 
link Is not an economic neces- 
sity. In 1982, the Anglo-French 
Channel link study group, 
comprising officials from both 
countries' transport depart- 
ments, concluded: " There is 
no doubt in our minds that port 
and shipping services could be 
developed to handle the growth 
in surface traffic projected up 
to the year 2000 and beyond." 

Trading patterns 

Nothing has since changed to 
render that assessm ent invalid. 
The rapid build np of cross- 
Channel traffic in the decade 
after Britain joined the Euro- 
pean Economic Community 
reflected a structural change in 
UK trading patterns that may 
now be largely complete. There 
is little doubt that Investment 
on a scale which would be 
modest set against the cost of 
any sort of fixed link would be 
sufficient to finance a new 
generation of larger, faster and 
more efficient ferries. 

' 1 But whatever the economic 
'arguments, the political case for 
a fixed link is strong. A tunnel 
or a bridge would be a tangible 
and permanent symbol of 
Britain’s commitment to 
Europe, the importance of 
which cannot easily be quanti- 
fied. The project — in Britain at 
least — does capture the popular 
imagination and should prove 
electorally advantageous for 
Mrs Thatcher. Both govern- 
ments, sensitive to problems 
caused by high unemployment 
are aware of the attractions of 
seeming to do something about 
it by initiating a big infrastruc- 
ture project In foe UK, a fixed 
link is politically easier to 
justify than a comparable 
domestic project 


Equally important private 
sector money for a fixed link 
does appear to be forthcoming. 
The two governments could 
well argue that if they fail to 
sanction one of foe projects, 
they will be denying foe private 
sector an investment it wants 
to m ake. In many ways it is 
regrettable that far practical 
reasons politicians are having 
to rule on the merits of foe 
various schemes. It would be 
neater if foe private sector 
interests putting up foe money 
could also decide which project 
went ahead; under present 
arrangements, foe market will 
at best have foe power to veto 
a ministerial decision by fall- 
ing to produce sufficient cash. 

The absence of a clear mar- 
ket mechanism — nobody has 
put forward a credible scheme 
for auctioning the fixed link 
concession-— leaves Mr Ridley 
and Mr Auroux with the un- 
enviable task of weighing foe 
relative risks and returns of foe 
front runners. The danger is 
that foe politicians will actually 
prove more risk averse than 
the market and disapooint foe 
public by selecting foe safest 
opinion, which is foe twin bore 
rail tunnel proposed bv the 
Channel Tunnel Group (CTG). 

A safety-first approach, which 
foe French seem to favour, has 
its attractions. Long delays on 
foe project-— or worse, substan- 
tial cost escalation— would be 
highly embarrassing for ' foe 
sponsoring governments in spite 
of foe private-sector financial 
backing. Yet since foe link is a 
political opportunity rather than 
an economic necessity there 
seems a strong case for select- 
ing a scheme that offers foe 
traveller — particularly the 
motorist — something substan- 
tially more attractive than foe 
present ferry or hovercraft 
service. 

Given foe expected duration 
of the fixed link concession, 
whatever decision foe two 
governments take in foe next 
few weeks will rule out other 
options for decades. It there- 
fore seems unwise to settle for 
a scheme that does not include 
a road link. The cheapest and 
most practical on offer appears 
to be that of Channel Express- 
way. Assuming foe technicaT 
problems of tunnel ventilation 
are surmountable, foe Govern- 
ment should strive to overcome 
French reservations about this 
project; foe January 20 dead- 
line for a decision should not be 
regarded as immutable if agree- 
ment proves hard to reach. 


US faces the 
hard questions 


REPRESENTATIVE Les Aspin, 
chairman of the House armed 
services committee, has 
estimated that foe Gramm- 
Rudman budget-balancing 
amendment could lead to an 
automatic cut of 380bn, or more 
than a fifth, in US defence 
appropriations for 1987. This 
startling figure may at least 
draw the attention of the out- 
side world to foe fact that foe 
amendment has been passed, 
though it will do nothing to 
settle the debate about how 
much difference it will make. 
Enthusiasts will argue that it 
shows that foe amendment is 
tough, not gradualist Sceptics 
will say it simply shows that 
It demands foe impossible, and 
will he evaded. Would-be- 
believers like our recent contri- 
butor Dr Martin Feldstein will 
cite foe estimate as a measure 
of foe pressure on Congress and 
foe President to agree on less 
dramatic measures. 

What can be hardly doubted 
is that Gramm-Rudman will 
force foe Administration and 
foe Congress to think ranch 
more seriously than they have 
until now about how foe US 
government deficit might be 
reduced, whether or not they 
actually budget for foe pre- 
scribed 9144bn dollar deficit 
pres c ribed for 1987, let alone 
achieve it. Since foe amend- 
ment prescribes automatic cuts 
in defence and some politically 
sensitive civil programmes to 
achieve foe necessary bottom 
line, it is supposed to enforce 
compromise. The amendment 
has some escape clauses, 
notably in case of low economic 
growth, and its legality is still 
under challenge; but the debate 
is now on. 

Fiscal relaxation 

There is no sign yet though, 
of any great debate in the out- 
side world about how to respond 
to a potentially drastic change 
in US policy — or even of any 
recognition that the outside 
world is in any way concerned 
with American housekeeping. 
Since foe muffled ambiguities 
of foe Plaza meeting, when foe 
Germans and foe Japanese 
appeared to agree that foe 
might find some room for ~ ‘ 
relaxation if the US deficit was 
indeed reduced, nothing has 
been heard. 

Given foe stately pace of US 
budget-making, it will be some 
time before there is any press- 
ing need for action in foe out- 


side world; but it is surely not 
too early to start a discussion. 
The conventional wisdom, as 
argued by foe OECD and by 
such private sector commenta- 
tors as Morgan Guaranty, Is 
diear a major fiscal tightening 
by foe US, on top of foe fall 
already achieved In foe dollar, 
will sharply depress export de- 
mand world-wide, and reduce 
growth if no offsetting action 
is taken. 

This analysis seems to be im- 
plicitly rejected by foe govern- 
ments of Germany, Japan and 
foe UK, all of whom see budget- 
balancing as virtuous In Itself, 
and seek, with various degrees 
of determination, to practice it. 
They have long argued that foe 
high US deficit is foe main 
cause for high real interest 
rates all over the world, and 
that a reduction in US borrow- 
ing and world-wide borrowing 
costs would make matters 
better, not worse, and notably 
better for foe debtor countries 
of foe world. 

Monetary poUcy 

While this could indeed prove 
true, it amounts to backing a 
theoretical hope against a near- 
certainty, and this really is not 
an adequate form of contin- 
gency planning. It is not just 
a hope but a general belief that 
the combination of dollar de- 
predation and fiscal tightening 
will begin to reduce the US cur- 
rent account deficit from 1987 
onwards. Since foe growth of 
that deficit has provided nearly 
half foe growth of total demand 
in Europe, and a higher pro- 
portion in some Asian econo- 
mies, the implications are far 
from trivial Indeed some Asian 
economies are already in near- 
recession simply because US 
demand is growing more slowly, 
let along falling. 

This does not mean that a 
fiscal balancing act is the only 
answer, or the right one. A re- 
sumed flow of capital to foe 
developing countries, at lower 
interest rates, would probably 
be a more helpful counterpart; 
but it cannot be taken for 
granted that these results will 
automatically follow any US 
deficit reduction. Technology 
and deregulation have thrown 
monetary policy into confusion 
wherever they have made an 
impact; and lenders are seared. 
A helpful outcome, however, 
defined, will be much likelier if 
we prepare for it 


r CE Third World debt 
crisis may at last be over. 
The latest propitious 
signal may have been an odd 
one, but was impressive none- 
theless. It came on New Year’s 
day. 

When President Ibrahim 
Babangida of Nigeria announced 
that his country would limit its 
foreign debt payments in 1988 
to 80 per cent of its export 
earnings, foe financial com- 
munity far from reacting with 
alarm and outrage raised hardly 
a murmur of protest. 

Developing countries* massive 
debts will doubtless remain an 
endless source of difficulties for 
many years ahead; but they are 
losing their capacity to shock 
foe international system. Third 
World debt is- maturing from a 
crisis into a mere problem. 

Back in 1983, foe fate of the 
whole world economy was 
thought to hang on a flimsy 
thread of mutual dependence 
which hound foe great interna- 
tional banks, foe IMF and foe 
debtor countries of Latin 
America, Africa and Asia. Each 
time this thread was stretched 
— by an intransigent debtor, 
an unyielding hank or a de- 
terioration in economic condi- 
tions — foe dreaded word 
“default,” along with its 
attendant bank runs, trade 
wars and monetary panics, 
would be exhumed from the 
vocabulary of financial crisis. 

Against tills background 
hardly anyone dargd to contem- 
plate what might occur if the 
debtors started to seize the 
initiative from the IMF and foe 
banks. It was unthinkable that 
confidence and stability might 
actually be increased as the 
balance of power shifted in 
favour of foe debtor govern- 
ments. Yet this is exactly what 


THIRD WORLD DEBT 



Presidents Alfonsln of Argentina and Sarney of Brazil (left and 1 centre left) defian ce of the IMF. Presidents Baba n g i da of Nigeria and Garcia of 

Pern (centre right and right)— I aiportng a notation on the banks. 

For crisis, read problem 


By Anatole Kaletsky 


to “ adjust” to this constraint— casually denying responsibility 
either by lending foe country for the debts contracted on 
more money or by rolling over their' behalf by the Inter- 
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actual policies which countries export ratios, 
are pursuing and the actual At first sight, any of the 
amounts of cadi which they are debtors’ ceilings might seem to 
likely to pay foe banks, have horrendous implications 
Partly as a result, attention for bankers. In 1985 Mexico, 
Is also lifting from the flnan- for example, was in theory 
dal to the economic lmpHca- supposed to spend 67 per cent 
tians of the debt crisis. This is of its export earnings on 


countries' regularly borrowed 
more money each year than 
they repaid. 

Nobody can say for sure 
how much additional borrowing 
foe Third World countries 
could now undertake without 



in foe debtor countries. Against this figure, ceilings 

In foe aid, growth-oriented like the 30 per cent suggested 
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JS ing interest payments. 

mediunrterm debts on time and countries like Brazil, 


as an institution. World countries with huge principal repayments for 

At the same time, financial unezploited investment oppor- debtors accepting IMF pro- 
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looked at this question conclude 
that foe sustainable — and 
economically efficient— level of 
new borrowing would be very 
much higher than it has been 
over the past three years. 

The third column in foe table 
shows foe most recent such set 
of results, based on work done 
at foe World Bank by Mr 
Daniel Cohen.* The figures show 
the percentage of export earn- 
ings which various countries 
would have to devote to debt 


cent target would still leave 
room for Nigeria to repay its 
debts much faster than most 
Latin American countries. 

Nevertheless, foe two coun- 
tries* actions have a principle in 
common, which is more funda- 
mental than all these dif- 
ferences; a principle which sug- 
gests that foe increasingly self- 
confident debtor nations may 
have passed a turning point in 
their relations with the banks 
and foe IMF. 


Why is it that both groups of 
countries can now routinely 
defy the IMF and ignore the 
legally binding repayment 
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questioned. Existing loan agree- 
ments were held to be invio- 
lable, except when creditors 
chose to grant reschedulings or 
concessions to foe debtors. 


tical difficulty of enforcing 
sovereign loan contracts has. 
long been taken for granted by - 
foe banks’ own lawyers, it has 
only gradually been recognised 


DEBT SERVICE INDICATORS 


It wa s then up to the debtor ^ bank managers and foe 
government to “ adjust** its eco- debtor governments themselves, 
nomy in order to stay within its More recently, even the 
financing constraint “moral” link between 

When a country like Nigeria punctilious debt servicing and 
or Pern sets a target rate of probity has begun to 

debt servicing this procedure is fray. First there was South 
effectively reversed. The Africa, a country widely Tee- 
country’s ability and willingness pected by bankers for its 
to spend its foreign exchange financial management, nnilater- 
earnings on debt servicing, ally suspending its principal 
rather than consumption or in- repayments. Then came the 
vestment, becomes the dominant governments of such unques- 
constraint in the negotiations, tionable repute as Germany, foe 
It is now foe banks that have Netherlands and France, 


(As % elf total export earnings, IfK) 
Debt sendee “Cashflow" 
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Argentina 

134 

24 

li 

Bnd 

47 

39 

15 

Mexico 

ST 

35 

12 

Nigeria 

37 

17 

- 3 

Peru 

97 

22 

11 

Venezuela 

17 

42 

5 


* Interest and capital r epayment s due in 1995 as pcicantap of expert 
earnings, t Current account surplus, excluding interest payments, m 
percentage of export earnings, t Total debt paganents required to 
maintain tong-run solvency (see text). 

Sourer: Amorfcwi Expt*s* mwthnmte* and " Economic PoUcy.” Vd. 1. 


for most countries and few 
problems for foe banks. 

A 20 per cent ceiling, on the 
other hand, would involve a 
substantial reduction in debt 
servicing burdens and would 
reduce .significantly the capital 
flow from foe Third to foe First 
World. 

But would such a ceiling 
threaten foe stability of foe 
international banking system? 
This depends partly on whether 
debt payments above the 
celling were simply repudiated, 
or whether they were rolled 
over into new borrowing; In foe 
latter case the banks could 
theoretically survive in foe 
short term, as they did in foe 
1970s, when developing 


per cent 
PTOBOsed. by President 
Garda, on the other hand, 
would be too low for Argentina, 
Brazil, Mexico and. Peru Itself. 

Such calculations may not 
cut much ice with bankers 
terrified of total default by 
some crazed Third World 
dictator. They may also seem 
overop tknifftdc to Latin 

American politicians determined 
never to put their nations in 
hock to foreign creditors again. 
But they do suggest that a wide 
range of rational compromises 
must exist to- recondle foe 
needs of both foe debtors and 
the banks. 

Haw to evaluate tha aotVanoy of an 
Matted nation, by Daniel Colwn. 
Economic policy Vol. 1. Cambridge 
University Preaa. 


Fanshawe fifes 
for Westland 

A man who has played a back- 
stage but influential role in the 
Westland affair is Lord Fan- 
shawe, formerly Sir Anthony 
Royle, one-time Conservative 
MP for Richmond. 

Over the past two months, 
Fanshawe, a non-executive 
director of Westland, has acted 
as Sir John Cuckney’s right- 
hand man and lobbyist, as foe 
beleagured chairman has tried 
to steer a course through 
warring Whitehall departments. 

Fanshawe’ s connections with 
senior Conservatives have 
proved most useful- He spent 
24 years in foe House of Com- 
mons. and was for five years a 
vice-chairman of foe party 
between 1979 and 1994. 

Fanshawe and Cuckney have 
fought on foe same side before 
— notably at Brooke Bond, foe 
tea company taken over by 
Unilever in 1984. 

Sir John was chairman of 
Brooke Bond at the time, while 
Fanshawe’s non-executive direc- 
torship went back more than 
10 years. 

He is a smooth operator, his 
friends say. skilled at political 
Infighting and adept at survival. 
His experience running foe 
Conservative Central Office 
international office helped these 
facets of his character. 

In foe present fight however, 
his military background may 
count for mm. Just after foe 
Second World War he spent 
three years with foe 21 st 
Special Air Service Regiment 


Merry-go-round 

The disentanglement of Gart- 
raore Investment Management 
(which controls more than £2bn 
of funds) seems complete with 
its return to being a wholly- 
owned subsidiary of British and 
Commonwealth Shipping, and its 
latest round of board changes 
this week. 

William Matthews, group MD 
of money brokers Exco Inter- 
national has resigned from foe 
board, leaving a top manage- 
ment now composed of B and 
C men, and Gartmore execu- 
tives. 


Men and Matters 


The merry-go-round has 
turned for Gartmore in foe last 
two years eight months and 
deposited it back in foe hands 
of its original owners. 

B and C bought back Exco’s 
50.1 per cent interest two days 
before Christmas. Exco had 
bought that stake from B and C 
in May 1983. 

A 29-year-old Gartmore execu- 
tive, Adrian Collins, who has 
made his name building up foe 
unit trust operation, was made 
MD of the whole business by 
Exco. Last April Collins 
abruptly departed closely fol- 
lowed by a senior colleague, 
Peter RintouL 

Three months ago John Gunn, 
foe Exco Chief executive him- 
self resigned. Soon afterwards 
he became a director of B and 
C. 

The disentang lin g ' of foe 
Exco and B and C business 
interests proceeded swiftly 
from then on. 

A sharp decline In foe 1985 
Gartmore profits was -disclosed 
by Exco last month. At the same 
time Exco outlined plans to sell 
its Gartmore hoi ding bade to 
B and C— while B and C agreed 
to sell its stake In London For- 
faiting to Exco, and its 22 per 
cent stake in Exco to foe 
Kuwait Investment Office. 


Spliced 

Further to my story last week 
of retrenchment at Twentieth 
Century Fox in Britain, it is 
now confirmed that Fox has 
merged its UK distribution 
Interests with those of Walt 
Disney. 

The new company is to be 
known, somewhat grandly, as 
UK Film Distributors and is 
based on an existing, limited 
joint venture formed in 1982. 
Gerard Lefevre, who has 
worked for Fox In France for 
foe last five years, is to be 

rhairman. 

Fox rejects foe suggestion 
that closing Its own London 
distribution company represents 
a slimming down of its UK 
activities. Rather, a spokesman 



“Do you get the feeling that 
foe British would really 
prefer a fixed link under 
the Atlantic? 1 * 


says, it is a question of foe 
“further integration” of joint 
operations. 

Not; to be sore, that there is 
any shortage of money in foe 
film world. News reaches me 
from Hollywood that Frank 
rtiairwum pf Metro 
Goldwyn Mayer, is to give up 
foe burdens of his great office 
in r et urn for a suitcase full of 
ingots mined from the silver 
screen— $1,112,534 is foe value 
of his farewell package. MGM 
itself is heavily in debt. 


Fresh appeal 

A batch appointment of force 
new Law Lords (Ackner, 
Oliver and Goff) this week Is 
expected to be greeted with 
general approval by the Bar. 

All three have foe reputation 
of being sound judges — and 
they lade the lawyer's usual 
lofty condescension. 

Lord Oliver’s appointment 
was not unexpected. An ex- 
Chancery Judge, aged 64, noted 


for nmduracteristically dear 
rulings and with a potential for 
careful creativity, his appoint- 
ment had been forecast since 
foe death of Lord Diplock last 
year. 

The other two vacancies 
arose as a result of foe un- 
expected retirement this week 
of Lords Scannan and RosklU. 
Lord Ackner, aged 65, whose 
promotion will come as no sur- 
prise to bench- watchers, has 
been heard to claim that he 
never reads law reports in foe 
newspapers. Having built up 
his reputation as a de fa ma tio n 
lawyer, he Is not afraid to open 
his mouth. Last year, he openly 
criticised foe Government’s pro- 
posal (later defeated in foe 
House of Lords) to end the 
applicant’s right of appeal in 
judicial review cases. 

Lord Goff, at 60, is foe 
youngest of the trio, and is 
probably one of the most well- 
liked judges on foe circuit He 
was, and remains at heart an 
nwrimiii- HO is mercifully 
concise in his deliberations. 

All three are strong judges 
In their own way and are young 
by House of Lords standards. 
They form a powerful combina- 
tion of common sense, integrity 
and intellect 


Roll play 


A side of Arthur Scaxgffl that 
has previously escaped national 
attention Is that of foe presi- 
dent of foe National Union of 
Mine workers as connoisseur of 
foe arts. Yesterday, SeazgUl 
made good thfc deficiency In 
th« public’s knowledge of his 
complex personality. 

Gazing at a two-room “environ- 
ment sculpture” by the German 
artist Joseph Beuys, comprising 
mainly rolls of felt but includ- 
ing a grand piano, a blackboard 
and a thermometer, foe leader 
of two-thirds of Britain's miners 
likened it to a colliery. 

The fol' " 
represen 

sound, — g 

mncirai staves) a means of 
transposing this sound and foe 
thermometer — well — change 
and reaction to change. 

“Of course,” he added, “many 
people would say this la just 
a load of carpet rolls." 


Observer 
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& Y “M: t - ««=■;£ Arafat under pressure 

Organi s atio n . He now finds 


ein 


By Tony Walker in Amman 


himself dangerously isolated in 
Arab forums, and perhaps more 
ominously, there are increasing 

51 Bus of restlessness among his WY m -_ 

constituents in Lebanon, in the % m v-r Atm ^ 

" fte KmpiM yviiv the 

Mr Arafat's failure effectively F 
to join the peace process with 
King Hussein under the terms 

of an accord agreed by the two a 

#n Febway 11 last year is I J| Oik J ~ 

contributing to disillusionment I .1 

among moderate Palestinians. ■ ■ if m 

The Jordanian-Syrian recon- *-* 

dilation, including the recent 
summit between King Hussein 

and President Hafez Al-Assad. m m * 

is probably adding to Mr J ” • • 

Arafat’s discomfort as he sue- £w 1 H/lg C? 1 /VVI O 

veys bleak prospects for 1986. (Ill f 
A rebirth of Syrian prestige W *M*v*nkf 

in Arab forums, brought about 
by its tentative accommodation 

with Jordan plus possible sue- n -w ■ -m . 

cess In ending more th« n a ■— xm - ■— __ 

decade of bloodshed in Lebanon, IB I ■■■* meT «■ 

is not something Ur Arafat can R# M\F W IY ■ C, 

look upon with equanimity. 

The recent rash of Middle East- 
related violence has helped to 

undermine Mr Arafafs position, j "M . 

Sv gsSa path to peace 

The hijacking of the Italian 
cruise liner, Achilla Lauro, by 

0,6 JSg % Tony Walker in Amman 

Palestinians because ft reduced 

the momentum towards peace 
and at the same time neutralised 

the adverse publicity Israel had The PLO has always objected limits on Mr Arafat delivering 
attracted over its October 1 raid to the UN resolutions on the on his side- of . the bargain, 
on the Tunis headquarters of grounds they do not address the ' These officials note ruefully that 
the PLO. question of the Palestinian right the PLO chairman was expected 

Mr Arafafs allegations. In a to self-determination, treating in Amman weeks ago. His con- 
newspaper interview published *he problem as merely one of tinuing absence is regarded as 
at the weekend, of Syrian and refugees. unpromising. 

Libyan backing for Palestinian In Amman, a "Western IE Ur Arafat is unable to 
dissidents aimed at discrediting observer said the PLO is facing deliver, the King will come 
the PLO and hindering the the worst of all possible worlds, under renewed pressure to find 
peace process, reflect his con- It is neither engaging in the alternative Palestinian repro- 
cem at the negative effects on peace process, nor is it taking sentation in any peace process 
his prestige. steps to heal rifts with factions, — still a highly notional concept 

PLO officials. Western based in Syria, opposed to Mr -j> course h e would embark on 
observers, specialists on the Arafafs leadership. wito extreme (reluctance because 

PLO and Arab diplomats inter- The danger, said the Western . the risks involved. . .. 
viewed recently in various official, is that the PLO main- Still, there are powerful 
Middle East capitals give a view stream has been immobilised— forces in Jordan which would 
of the Palestinian movement as on one hand by its inability to 1101 be averse to seeing Mr 
weaker, more fractured, less accept the Hussein strategy for Arafat dumped or, al ternatively, 
relevant and more adrift than peace, which involves com- d Mde, perhaps to the 

it has been for years. promise on matters of principle, lar gdy ceremonial post of 

Last year, which began with and on the other by Syrian President of the Palestine 
promise of progress towards antagonism. National Council — toe Palestto- 

peace after the signing in King Hussein appears ** ntf , par h ament-m-exu^— in 
Amman of the February 11 resigned, for the time being, to P Is re. of the aged Sheikh Abdul 
accord, ended in disappoint- living with PLO hesitation over Hamid sayegn. 
meat. There is a real sense in the terms for it joining the Critics of Ur Arafat— and 
Middle East capitals of lost peace process. His gesture, of some of the most trenchant can 
opportunity. reconciliation towards Syria is be found among Palestinian 

Last November in Baghdad. •**** in. part broadening moderates-cldm that he has 
Mr Arafat's mainstreamJ’atah participation in and support raptured the PLO and contn- 
faction failed to aeree on a * or Peace efforts within the buted to its present weak- 
ilMWut ^Sponse^to? King framework of an international ness: that rather thjm being 
Hussein’s demand that as a wav conference. The Kang needs a symbol of amity he to the 
the n£S Palestinian support for such a cause of division. He should 
barriers* tif Deace it accent UN venture, hence the continuing, step aside, they say, to encour- 
Security CouSl resoSffi 242 though faded, relevance, of the age a process of reconciliation, 
and 338 which imply recognition February ll accord. Mr Arafat gives no sign of 

of Israel's existence within pre- Jordanian officials are saying .relinquishing control of the 
1967 war boundaries. there are, nevertheless, time organisation he has headed 



Exchange rates 


Hr Arafat: finds himself Isolated. 


since- 1969, and there appears 
no serious challenge to his 
authority from within his own 
Fatah mainstream. 

His leadership, he said re- 
cently, was reconfirmed accord- 
ing to the PLO's democratic 
processes at a meeting of the 
17th Palestine National Con- 
gress in November 1984. Cer- 
tainly, in a legalistic sense, only 
the PNC which is the PLO's 
Parliament, can reject or select 
the PLO chairman. However, in 
the Middle East political pres- 
sures can sometimes explode in 
a way which by-passes recog- 
nised constitutional paths. 

Hr Arafat cannot, however, 
be completely sanguine about 
his hold on power. If his 
strategy of negotiation and 
limited guerrilla activity causes 
further divisions In the Pales- 
tinian movement, his position 
within his own Fatah main- 
stream may become precarious. 

If peace, efforts, collapse and 
there is a shift towards the 
uncompromising Syrian-based 
militant Palestinian groups, 
then Mr Arafat’s position 
could become untenable. 

Within his own Fatah organi- 
sation no dear leadership 
alternative presents itself. Abu 
lyad and Farook Khaddomni. 
head of the PLO’s political 
department— -both more hard- 
line than -Mr Arafat — have 
support from quarters in the 


movement independent of the 
chairman, but may have trouble 
finding sufficient favour on the 
moderate wing of the organisa- 
tion. Abu Jihad, who is in 
charge of military operations 
and is perhaps Mr Arafat's 
closest associate, has broader 
appeal. 

Mr Arafat has, in the past, 
defied predictions of his demise 
—either political or physical — 
when his position appeared 
more precarious t*»»" now. 

In Beirut during the summer 
of 1982 he was under seige for 
several weeks by the Israelis; 
in the autumn of 1983 he was 
again ferried out of Lebanon in 
the face of a determined assault 
by Palestinian dissidents i 
backed by Syria; and only last 
October he was reported to 
have narrowly missed death 
when Israel bombed the PLO 
headquarters in Tunis. < 

Many observers in the Middle 
East believe, however, that the 
end of a political era is 
approaching, and that a water- 
shed in the Palestinian cause is 
in sight. In Palestinian circles, 
there is talk of a post-Arafat 
generation. What this will 
bring is unclear, but it may lead 
to a hardening of Palestinian 
attitudes. King Hussein’s per- 
sistent and gloomy prediction 
that a “ last chance ” for peace 
is being squandered may prove 
correct. 


The strains of linking 
sterling to the EMS 


THE CASE for sterling's parti- 
cipation in the exchange rate 
mechanism (EKM) of the Euro- 
pean Monetary System was 
examined last year by the 
Treasury and Civil Service Com- 
mittee. which voted for pro- 
crastination. The opposition 
seemed to be based principally 
on concern lest sterling should 
be tied at too uncompetitive a 
rate to the D-mark. 

A devaluation bias to seek to 
improve UK competitiveness is 
not, however, the best — or 
even a good — argument tor 
staying out: as the London 
Business School pointed out last 
October, there are strong argu- 
ments tor going in at an 
apparently uncompetitive rate 
because past experience sug- 
gests only in that situation do 
we make progress in reducing 
our inflation rate to German 
levels. Sterling has fallen by 
about 7 per cent against the 
D-mark in the meantime, and 
this will renew calls for the 
pound’s participation. But there 
is a better reason tor deferment 
— one which merited only four 
paragraphs in the committee's 
report: sterling's position as an 
international currency. 

The LBS saw this point “If 
we joined ... we would be 
attempting to link two freely- 
floating international curren- 
cies ” (the pound and the 
D-mark) “ with open capital 
markets.” But it was then drawn 
off on to a tangent— offering a 
solution of the sale of oil bonds 
to Britain's EMS partners to 
counter the effects of oil-price- 
related capital flows. This fas not 
the answer. Foreign exchange 
dealers would not necessarily 
behave in the economically 
rational way suggested. As oil 
and other commodity prices 
move together, so the effect of 
oil prices on sterling will be 
cancelled out. Sterling is not 
just an oil currency — despite 
recent concentration on this 
aspect — and its price is 
susceptible to a wide range of 
other influences which change 
in weight constantly in response 
to both reason and fashion. 

Since capital flows bulk even 
larger than trade payments, 
there are currently only five 
major international investment 
currencies — the US dollar, the 
yen, the D-mark, the Swiss franc 
and sterling: All float relatively 
freely against each other in a 


By Peter Robeson 


market heavily influenced by 
exchange rate expectations. 
Each of them needs a consider- 
able degree of exchange rate 
elasticity to absorb the baying 
and selling pressures that fluctu- 
ate enormously throughout each 
trading day. The potentially 
stabilising influence of the 
Group of Five is still a very 
long way from being able to 
“ smooth " markets effectively 
and continuously even if that 
were an objective to which all 
the respective governments 
were committed. 

None of the other currencies 
participating in the ERH of the 
EMS — apart from the D -mar k — 
falls into this major category 
so that the EMS bloc itself «»n 
be virtually insulated from the 
cross-currents that arise parti- 
cularly from international in- 
vestment considerations. The 
ERM as presently constituted is 
actually a D-mark block with 
the other ERM currencies float- 
ing narrowly up and down on 
the D mark's dollar rate tide. 

The ERM has enjoyed a long 
period of internal stability but 
mostly because of a very strong 
dollar and weak D-Mark. To 
date, the dollar’s decline, under 
G5 intervention influence, has 
not provoked internal EMS 
strains. This owes much to the 
emphasis placed on the yen/ 
dollar aspect and, in smaller 
degree, to such EMS economic 
convergence as has taken place. 
If sterling had been in the ERM, 
the past would not have been 
so peaceful and the immediate 
future prospect — particularly if 
the dollar were to make a 
further downward lurch — would 
almost inevitably include a 
major speculative attack on 
whatever (fixed but adjustable) 
ERM sterllng/D-Mark parity 
had been agreed upon, with the 
market having access to almost 
limitless ammunition. 

The choice of parity for entry 
would clearly pose a— largely 
political — problem and one 
aggravated by the wide diver- 
gence of economically well- 
informed and data-eupported 
opinion about the appropriate 
level. Since such parities are 
adjustable as well as fixed, 
particularly in this case, it 
would be bound to be seen as a 
target to be shot at The battle 
to contain such speculation and 
tiie eventual adjustment, with 
all their accompanying 
measures, could be extremely 


disruptive, to both the UK and 
German economies. Indeed, it 
could delay or even destroy 
further progress towards a more 
general stabilisation of the 
major exchange rates that has 
been generated by the G5 
initiative and which is so 
Important to the world 
economy. 

Last summer Mr Pierre 
Languetin, the president of the 
Swiss National Bank, while 
urging a move towards a zone 
of monetary stability in Europe, 
made it clear that he had no 
wish to set limits tor the move- 
ment of the Swiss franc against 
either the dollar or the D-mark 
The National Bank wants to 
preserve its discretion to assess 
any given situation. Such a 
stance seems equally appropri- 
ate for the UK in present cir- 
cumstances. As an FT editorial 
pointed out in November, Mr 
Volcker has been remarkably 
successful in conducting an old- 
fashioned discretionary mone- 
tary policy and, with the decline 
of the Fed’s reliance on mone- 
tary aggregates also, there is 
much to be said for a similar 
approach to the anti-inflationary 
stance by the British Govern- 
ment in which the renewed em- 
phasis given to the exchange 
rate is restored to the “hidden 
hand” and is not made a hostage 
to fortune in the form of a 
posted price range. 

There are other considera- 
tions. Greater economic conver- 
gence is needed— specifically to 
prevent repeated currency 
realignments— and other states, 
notably France and Italy, must 
abolish their capital controls. 

But most importantly, the G5 
initiative has, after all, made 
progress. The Americans have 
at last been persuaded to join 
concerted arrangements for a 
controlled descent of the dollar 
and the Japanese have started 
to open up their economy. Both 
initiatives are delicate plants in 
potentially hostile environ- 
ments. It would seem much 
more sensible to nurture them 
carefully rather than intro- 
duce into the scheme of things 
a development which at this 
stage could trigger disruptive 
activity that might endanger the 
more general — and much more 
important — progress towards 
stability. 

Tha author mi a memhtr of tha 
Foreign Exchange department of tho 
Bank of England until 1974 and fortiori 
exchange adulter to Borings until I M2. 


liability of 
directors 



From Mr C. Morris 

Sir, — As an accountant 
practising in an area where 
fraud is frequently encountered, 
I have read with interest the 
many features and articles on 
this topical subject It appears 
to me that one fundamental 
aspect has been overlooked by 
those concerned which, if given 
proper consideration and an 
appropriate simple amendment 
In legislation, could greatly 
assist in obtaining convictions of 
those guilty of fraud. 

I am referring to the liability 
of directors to maintain and 
preserve corporate records. 
Such vital data are the founda- 
tion of any successful prosecu- 
tion, but the penalties under 
existing legislation for failure to 
observe the law in this regard 
are substantially less than those 
for the crimes which the records 
would reveal. It, therefore, 
follows that any director who 
has committed a fraudulent act 
is better off destroying the 
evidence against him or failing 
to record properly the transac- 
tions concerned. 

In the United States failure 
to maintain and preserve 
corporate records is, I under- 
stand, a most serious offence 
visited with the most condign 
punishment. Would it not be 
appropriate for s im i l a r legisla- 
tion to be introduced in this 
country as a matter of urgency? 
C. Morris 
(National Director, 

Insolvency Services). 

Toud< Ross & Go, 

PO Box 137, Hill House, 

1, Little New Street, EC 4. 

Building society 
activities 

From the General Manager, 
Halifax Building Society 

Sir, — In his letter of 
January 3 Mr R. S. Gerrard 
expresses some concern about 
the proposed extension of 
building societies' activities. 

Mr Gerrard does appear to 
misunderstand the basis of the 
composite rate of tax. The com- 
posite tax rate arrangements 
arc designed to ensure that toe 
Inland Revenue receives the 
same amount of tax as it would 
If savers were assessed 

individually on the interest 
they received. The arrange* 
raent saves paperwork, and is 
therefore beneficial both for 
savers and for the inland 
Revenue. It does generate an 
average tax rate below the 
basic rate of tax, but this is of 
no competitive advantage to 
building societies since the 
same composite tax arrange- 
ments now apply to savers with 
banks. Mr Gerrard’s argument 
that composite tax should ong 
be allowed for institutions 
which lend exclusively for 
housing would therefore i BJJJ 
to be applied to the clearing 
banks! 


Letters to the Editor 


Mr Gerrard argues that 
building societies may lack the 
necessary expertise and capa- 
bility to engage in unsecured 
lending. This is certainly an 
area of higher risk than much 
of our current business, and 
societies will need to proceed 
canfiou5ly and prudently, 
building a solid foundation of 
relevant expertise, as the banks 
have done over time as they 
have worked towards their cur- 
rent near-monopoly position in 
these markets. 

Reference is made to the 
costs of cash handling, which 
could of course increase with 
more money transmission 
activity. Any cash handling 
services provided for bu ildin g 
societies by the banks, or, by 
any other third party, trill of 
course have to be paid tor by 
societies, as is the case at 
present 

Mr Gerrard also refers to the 
possible involvement of 
societies in industrial le ndin g. 
This is not a power which 
societies have specifically 
sought nor a service which 
government has suggested we 
might offer. Our understanding 
has been that this market at 
least was well supplied by the 
banks: indeed spokesmen from 
the clearing banks have often 
asserted that the problem lay 
in a shortage of worthwhile 
investment opportunities, not 
in a lade of funds. 

Most building societies will 
now be devoting considerable 
resources tea careful consid- 
eration of the new powers 
which may become available 
over the next few years. The 
approach of the Halifax to the 
use of these powers will com- 
bine our traditional prudence i 
and care with a desire to 
establish a new presence in 
some markets where the public 
will benefit from new and 
healthy competition. 

D. Gilchrist 

PO Bob 60. Trinity Rood, . 
Halifax. W. Yorks 

No more need for 
nuclear tests 

From Professor F. Pirani 

Sir, — Your Science Editor 
pots a curious gloss (December 
27) on the continuing dispute 
over nuclear testing. “ In 
another five years or so,” he 
•writes, “there may be little 
need of more nuclear test ex- 
plosions by the US and Britain 
and perhaps by the Soviet 
Union too.” 

Many specialists would have 
it that there is already no more 
need of test explosions. For 


example, in a letter to a House 
of Representatives Committee, 
published last May, Norris 
Bradbury, former director of 
tiie Los Alamos weapons labora- 
tory, and seven other experts, 
wrote “ Continued nuclear 
testing is not necessary in 
order to insure the reliability of 
the nuclear weapons in our 
stockpile.” 

In the U$. the demand tor 
continued testing comes 
primarily from the weapons 
laboratories themselves. 

Weapons are currently being 
designed on the deliberate, and 
unnecessary, assumption that 
continued testing will always 
be possible. This design 
policy, which represents a 
reversal of an earlier one, 
probably emanates from tne 
office . of Richard Perle, 
Assistant Secretary of Defence 
for International Security and 
leading hawk of the Reagan 
Administration. 

Verification of test bans is no 
longer a central issue. With 
properly deployed seismic 
arrays, muffled explosions down 
to one kiloton can now be 
detected. US and Soviet testing 
practices over the past five 
years show that tests of mili- 
tary significance are almost all 
over five ldlotons. A low yield 
treaty, applicable to both sides, 
is technically within reach now, 
and would do much to build 
international confidence in 
further measures of arms con- 
trol and disarmament. 
(Professor) F. A E. Pirani. 
via d i Monte Giordano 58, 

00186 Rome , 

Italy. 

Prepare for a 
Channel link 

From Alderman J. Govldboum 

Sir,— Mr M. J. Kent (Decem- 
ber SI) has put his finger on 
the most . important economic 
factor lor the British Isles 
future when he says, “now is 
the time to be planning the new 
networks and policies." 

County councils spent 20 
years preparing their strategic 
plans— not one used a Channel 
tunnel as a planning assumption 
or welcomed the “toll” 
principle. 

British political parties have 
proved particularly inept at for- 
ward thinking or engineering 
boldness. Take the Barton 
bridge over the Manchester 
Ship Canal, the county engineer 
and bridgemaster wanted a four- 
lane crossing at the conception 
stage, but the notion was 
rejected by HUG. Now route 
pressure is so great, that the 


additional lanes are to be can- j 
strutted. At Runcorn, on a 
motorway spur, the position I 
has seen a dramatic increase in 
traffic since the construction of 
the fixed high level road. Car 
sales continued unchecked! 

Now what is required is an 
alternative road network to 
western Scotland, to the west 
of the M6 system over Shap. 

Lancashire County Council i 
has made some forecasts of 
what a toll road, over a Kibble 1 
"barrage; could mean to the j 
Liverpool to Heysham area, 
while in 1967 the Water 
Resources Board completed fea- 
sibility studies for a Horecambe , 
Bay barrage and Solway cross- i 
tog, which should he recon- 
sidered betore even a penny is 
committed to new methods of 
crossing the 

Private enterprise looks like 
getting its priorities wrong if it 
commits private funds to a 
Channel tunnel before getting 
the receptive infrastructure to 
place, based on overall cost 
benefit considerations. 
(Alderman) John E. 

Gouldbourn. 

6 Queen Mary Avenue, 

Lytham St Armes, 

Lattes. 

Inflation 

accounts 

From Mr P. Boyle 

Sir,— In common with. Mr 
Edge-Parttogton (December 27) 

Z Am disappointed that the 
accounting standards committee 
is to ask the Government to 
introduce legislation to compel 
companies to publish inflation 
adjusted accounts, although tor 
rather different reasons. 

I am disappointed to learn 
that the ASC has been unable 
to persuade preparers and users 
of accounts that inflation 
adjusted accounts are of con- 
siderable value in presenting an 
alternative view of a company's 
financial performance and posi- 
tion compared to that shown by 
historical cost accounts. There 
are several methods for measur- 
ing financial performance and 
position, each of which is sub- 
ject to certain limitations and 
deficiencies. It is misleading to 
suggest that traditional historic 
cost a counts are the only, suit- 
able measures of financial posi- 
tion, 

I am also disappointed to read 
that Mr Edge-Fartington has re- 
introduced the red-herring of 
company taxation into the 
debate about preparation of 
accounts. The measurement of 
financial performance and posi- 
tion is. in principle, quite a 
separate matter from that of 
taxation. In any case, as a 
practical matter, it must be 
doubted whether the Chancellor 
of the Exchequer would permit 
a shift to the burden of taxes on 
the corporate sector merely 
because of a change in the basis 
of preparing company accounts. 
Paul V. Boyle, 

285 Milngauie Road, 

Bears den, Glasgow. 


Now\\bll Street is wide open to 

international investors. 



The 30% withhokfin^ tax bri interest has been 
repealed For non-US. investors, this makes US. 
government and corporate bonds considerably 
more attractive. Because for the first time ever, the 
largest, safest fixed income source in the world has 
completely opened up. 

The key issue is, will you be well positioned to 
participate in what’s happening onttfcll Street? 

Most certainly If you speak to Merrill Lynch. 
With an international private client network that 
covers 45 offices in 29 countries, we are uniquely 
placed to satisfy global investor demand. . 

Our network functions as one tightly-knit unit 
providing the customer with virtually instant 
access to a bank of valuable information. Within 
seconds, you can obtain up-to-the-minute quotes 
on stocks and bonds. With one or more foreign 


markets open at any time during the day twenty- 
four hour trading means you trade with a high 
degree of liquidity and price performance. And at 
all times, through the best communications in the 
business, Merrill Lynch is geared to distribute and 
trade securities more effectively than any other 
institution in the worid. 

Ultimately timely advice is the greatest asset 
any investor can have. Itis a point worth noting that 
at Merrill Lynch, every investor is serviced by a 
Financial Consultant-a knowledgeable profes- 
sional, who is in turn supported by our superior 
source of investment information and advice. This 
way our years of experience on W&li Street are at 
the other end of your telephone. 

In the United States, the Merrill Lynch securi- 
ties research team is the most highly rated onWfcll. 
Street We have the broadest range of financial 
services available anywhere. You must by now 
appreciate why we say that no one else can give 
you better service in building a solid well inte- 
grated portfolio in the US. securities market No 
one but Merrill Lynch. 

For a brochure containing details erf the various 
alternatives in fixed income markets, please tele- 
phone us in London on 01-382 8850, or return the 
coupon. 


Merrill Lynch 


Return this coupon toe 
Merrill Lynch, Pierce, Fenner & Smith, Ltd, 
Attn: WS. Elliot, 26 Finsbury Square, 
London EC2A 1AQ, United Kingdom 
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SUHARTO TACKLES ECONOMIC SETBACKS WITH AUSTERITY BUDGET PLAN 

Painful year ahead for Indonesia 


SY CHRIS SHERWELL IN SINGAPORE 

INDONESIA, Asia's principal oQ 
and gas exporter, faces its most 
painful year of austerity for well 
over a decade under a draft 1986-87 
budget presented to parliament yes- 
terday by President Suharto. 

Falling world petroleum prices 
have dramatically undercut the re- 
sources of the state, which depends 
on oil and gas for 70 per cent of its 
export earnings and, until now, for 
60 per cent of its revenues. 

The result is an upset for the cur- 
rent 1084-89 development plan, 
winch is designed to lead Indonesia 
to economic “takeoff in the 1990s, 
and a setback for President Suhar- 
to, the “father of development," who 
has ruled the country's 165m people 
since the mid-1960s. 

The outlook is increasing hard- 
ship at an awkward time - a gen- 
eral election is due next year. "A 
difficult and hard field of struggle 
stretches out before us" President 
Suharto said yesterday. 

The balanced budget, which 


comes into effect in April, offers a 7 
per cent cut on last year's spending 
to Rp 21,420bn ($19.1bn) the first de- 
cline for at least 14 years. That is 
fully 27 per cent lower than the 
Rp 29,400bn level projected when 
the five-year plan was announced 
two years ago. 

Development spending suffers 
file most At Rp 8^Q0bn, it is down 
22 per cent on the 1985-88 figure 
and 46 per cent below the projected 
level. 

The other main features of Presi- 
dent Suharto’s budget speech and 
accompanying economic figures 
were: 

• Oil and gas revenues will fall 12.7 
per cent to Rp 9,7401m, outpacing a 
7.7 per cent rise in non-petroleum 
revenues to Rp 8,100bn. Revenues 
from foreign aid and credits win al- 
so fall significantly, by almost 18 
per cent to Rp 3,590bn. 

• Debt repayments, up 18.7 per 
cent at Rp 4J20bn, will become the 
biggest component (dose to a third) 


of fiie Government’s recurrent ex- 
penditure, fractionally larger than 
all personnel expenditures. Almost 
all the total is to repay foreign 
debts. Overall recurrent expendi- 
ture is to rise by 5J per cent 

• Only one economic sector - re- 
gional development - shows an in- 
crease in development spending, to 
Rp 940bn. Four other sectors - edu- 
cation, agriculture, mining and en- 
ergy, and gn inmimi/vqtinn<r anrf tOUT- 
ism - retain spending levels above 
Rp 1,000 bn, but the cuts range up to 
25 per cent There would be no new 
projects in 1986-87, the President 
said. 

• The current-account deficit of 
the balance of payments is pro- 
jected to weaken marginally to 
S2J2ba. Exports are expected to fall 
slightly to $18J4bn, as are imports 
to $13D4bn. The deficit on services 
is forecast to increase to S8J2bn. 

President Suharto offered no pro- 
jections for growth, which econo- 


mists expect will dip below the de- 
velopment plan’s target of 5 per 
cent in calendar 1985 and weaken 
furt h er this year. 

The country's foreign-exchange 
reserves, he said, were “quite ade- 
quate" at S10.7bn. He also firmly 
ruled out a devaluation of the float- 
ing rupiah, a subject of continuing 
speculation as weakening oil hurt 
rupiah revenues. 

ToniHng nhoa/T the President 
said there was a need to increase 
state revenues for domestic re- 
sources wnrt to malcp development 
spending more efficient. He 
that the liberalised banking sector 
should mobilise more funds. 

Although the Government’s accu- 
mulation of unspent revenues from 
past years has dearly tended to 
dampen the economy, President Su- 
harto said existing projects would 
actually be stretched out rather 
than speeded up. 

Commodities, Page 26 


US rules 
out Libya 
military 
action 

Continued from Page 1 

Libya, except for food and medi- 
cines, require export licences. 
These are generally denied for 
high-technology and defence items, 
and for oil and gas equipment not 
readily available outside the US. 

Our Foreign Staff writes: Mr Shi- 
man Peres, Israel's Prime Minister, 
yesterday urged comprehensive 
economic sanctions against Libya, 
saying there was no need to go to 
war. 

There is no need to declare war 
against Libya," he said. "It would be 
enough just to impose economic 
and legal sanctions.” 

The Israeli leader’s remarks indi- 
cate the preferred option in Jerusa- 
lem is for broad-based sanctions 
against Libya. There is little enthu- 
siasm for Israel to fulfil the role of 
“international policeman" in deal- 
ing with Libyan-sponsored violence. 

Mr Peres is to visit Britain from 
January 21-26, it was announced 
yesterday. It will be the first official 
visit by an Israeli Prime Minister 
since the trip by Mr Menahem Be- 
gin at the end of 1977. 

Apart from talks with Mrs 
T h at ch er, the Prime Minister, and 
Sir Geoffrey Howe, file Foreign 
Secretary, Mr Peres is due to meet 
opposition leaders 
A large part of his talks with Mrs 
Thatcher will inevitably be devoted 
to Middle East developments with 
the Israeli Premier stressing the 
need for effective international ac- 
tion against terrorism, 

Israel was sharply critical of the 
decision by Mrs T hat c h er in Sep- 
tember to invite two members from 
the executive committee of the Pal- 
estine liberation Organisation to 
London for talks with Sir Geoffrey 
Howe. 

Although the scheduled meeting 
did not take place, Israel was deep- 
ly concerned that the invitation 
marked a significant shift in British 
policy. 


UK ministers attempt to cool 
political row over Westland 


BY PETBt RIDDELL, POLITICAL EDITOR. IN LONDON 


MR MICHAEL HESELT7NE, the 
British Defence Secretary, and Mr 
Leon Brittan, the Trade and Indus- 
try Secretary, yesterday tried to 
lower the political temperature of 
the public row over the future of 
Westland after the sharp wdunigns 
of the previous two days. 

Both men avoided making public 
statements although the propagan- 
da of both sides continued. In par- 
ticular, there was an embarrassing 
admission by Mr Patrick Jenkin. 
the former Environment Secretary, 
that he had been asked by Mr Brit- 
tan publicly to air his views which 
turn out to be highly critical of Mr 
Heseltine. 

The Defence Secretary has fol- 
lowed his decision to stay in the 
Government, rather than to make 
the affair a resignation »«nie , with 
an apparent switch in tactics to- 
wards not rocking the boat 


The revised offer from the Euro- 
pean consortium is semi by his al- 
lies as vindicating his position gnw* 
in practice the company’s sharehol- 
ders will be faced with the choice of 
two options when they vote next 
Tuesday on the Sikorsky/Fiat pro- 
posaL 

Consequently, since the issues 
have now been made clearly 
known, the level of campaigning 
may now be less public and mare 
discreet, though many ministers 
and Members of Parliament remain 
puzzled why Mr Beseftine has gone 
so for out on a limb. 

There also now appears to be a 
general desire to avoid any confron- 
tation at the Cabinet meeting to- 
morrow and all sides now seem 
more relaxed thaw before thoug h 
there may be calls for no more pub- 
lic statements. 


Mr Brittan was said yesterday to 
be getting on with the r unning of 
his department with a visit to a 
company in Reading. 

However, ministerial protesta- 
tions about not faking sides were 
exposed yesterday when Mr Jenkin 
admitted on a BBC*- radio pro- 
gramme that he had found hims elf 


“talking to Leon yesterday and he 
raised the issue and we talked 
about it and he said *weH, it would 
be very useful if perhaps you were 
to say that.* and I thought that 
would be a proper thing to do." This 
candour followed Mr Jenkin's com- 
ment that it was “more and more 
difficult to understand Mr Michael 


Heseltme's case." He thought that 
the Defence Secretary h«rf put him- 
self out on a limh to the point where 
his case had become almo st unten- 
able. 


European groups raise offer 


Continued from Page I 

drive to fight off the Sikorsky offer. 

Mr Matre said that a Sikorsky 
“takeover" would represent only the 
second time - following the acquisi- 
tion by Boeing of De Havilland of 
Canada a few weeks ago - that a 
national aerospace group had 
passed under foreign control. 

Mr Matre, announcing a sharp 
rise in the company's new orders 
last year to FFr 34.5bn ($4.6bn), said . 
the Westland board’s refusal to 
present the rival offer to sharehol- 
ders ‘escapes my logic.” He added 
that it was “unacceptable” and “un- 
imaginable” that Sikorsky/West- 
land could stay in the NH-90 Euro- 
pean collaborative venture, unless 
the US decided to join what has un- 
til now been a purely European pro- 
ject, which, he said, was highly 
unlikely. 

The consortium expressed “re- 
gret and surprise" at the Westland 
board's decision not to allow a vote 
on their revised offer and urged 
shareholders to vote against the Si- 
korsky/Fiat proposal at an ex- 


traordinary general meeting (EGM) 
on January 14. 

There was no comment from the 
Westland board, which is expected 
to reconvene today. But the compa- 
ny’s advisers, Lazard Brothers, said 
that if foe Sikorsky/Fiat offer faded 
to muster the necessary 75 per cent 
majority at the EGM, it would 
lapse, depriving Westland of the 
sole legally binding rescue plan. 

The new European offer an- 
nounced yesterday contains no im- 
provement on the guarantee of 1 Jm 
man hours of subcontracting work 
over three years which compares 
with a Sikorsky/Fiat offer of 2m 
man hours over five years. 

However, the consortium is in- 
creasing the subscription price for 
toe preferred ordinary shares from 
65p per share to 7 Op per share. Un- 
der toe new offer, share- 

holders would have to put up £I3m 
of new money compared to £142m 
required by the Sikorsky/Fiat 
terms which were themselves re- 
vised last Sunday. 


Sir Raymond said that the new fi- 
nancial terms were superior to the 
Sikorsky/Hat plan but he and his 
European partners stressed that 
the argument now centred on the 
com m ercial merit of the two deals. 

He said he doubted whether 
Westland could preserve an inde- 
pendent (iwign gnH manufacturing 
ability if it joined up with Sikorsky 
and Hat The European offer al- 
lowed Westland to have a real for 
tore rather than an illusory one. 

Amplifying his argument for clos- 
er European collaboration. Sir Ray- 
mond said that toe potential Euro- 
pean market for helicopters was at 
least as great as the US market He 
also stressed that the aerospace in- 
dustry retained an indigenous de- 
sign and manufacturing capability. 

The European consortium in- 
tends to lobby financial institutions 
in the City of London as well as 
small shareholders, who hold some 
65 per cent of Westland, to vote 
down the Sikorsky/Fiat offer. 


AT&T plan criticised 


Continued from Page 1 

Germany "come out of its shell" and 
make collaboration proposals with 
France. 

Mr Mexandcau also defended Us 
recent in itiati ve to reorganise the 
French PIT administration by 
creating a new unit within the PTT 
to decide on major issues of strate- 
gy. He said toe reorganisation, 
which has caused considerable con- 
troye rsy inside and outside the 
PI T, wa s designed to modernise 
the PTT administration to adapt it 
to the changes caused by deregula- 
tion and technological innovation. 

But toe minister came down 
strongly against privatisation, argu- 
ing that it was in France's interest 
to preserve a strong public telecom- 
munications service and encourage 


the development of the domestic te- 
lecommunications and electronics 
industry. 

Mr lfem d w tt confirmed the ad- 
ministration's commitment to its 
cable television programme, despite 
the recent flurry of private, non- 
cable television initiatives in 
France. He said 2m homes would be 
cabled by the end of this year rising 
to 5m by the end of the decade. The 
PTT plans to invest FFr 2Jlbn 
(S373m) in cable this year. 

Senior telecommunications offi- 
cials also disclosed that the Direc- 
tion Generate des Telecommunica- 
tions (DGT), the French telecom au- 
thority, would report a steep rise in 
profits to FFr 11.5bn for 1985 com- 
pared with FFr Bbn the year before. 


Eximbank to cut rates 
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THE US Export-Import Bank (Ex- 
imbank) is to reduce toe interest 
rates it charges to assist export 
sales by 1.05 per cent to the mini- 
mum permitted by the agreement 
between the 22 members of the Or- 
ganisation for Economic Co-opera- 
tion and Development writes 
Stewart Fleming in Wash ing ton. 

Mr William Draper, the Exzm- 
bank president said that from Jan- 
uary 15 toe interest rates on loans 
supporting exports to relatively 

poor countries would be cut to &8 
per emit while rates on long-tom 
loans to middle-income countries 
such as Mexico, Brazil and Korea, 
which account for the bulk of its 
le nding , will be reduced to 10.15 per 
cent 

Rates on export sales of commer- 


cial jet aircraft are not being 
changed. 

The OECD minimum permissible 
rates are based on the weighted av- 
erage interest rate on Government 
bond issues denominated in US dol- 
lars, D-Marks, sterling, the French 
franc and the Japanese yen. 

At the same time, Mr Draper also 
announced three further initiatives 
designed to boost US exports. The 
Eximbank said it had developed as 
improved multi-year insurance poli- 
cy for exporters and it was expand- 
ing its Direct Credit programme to 
improve the prospects of US compa- 
nies securing large export orders. It 
is also proposing to start offering 
working capital guarantees of up to 
$300,000 for US exporters to help 
Sr nftllOT h nghm«a< 


Fermenta 

negotiates 

Volvo 

drugs 

takeover 


By Kevin Dose, Nordic 
Correspondent, In Stockholm 

FERMENTA, the fast growing 
Swedish biotechnology fmo 
chemicals group, is negotiating the 
takeover of Volvo’s interests in toe 
p hBnnarttipwi« in a se- 

ries of deals that might be worth be- 
tween SKr 2bn (S263m) and SKr 
3bn. 

Trading in toe shares of six com- 
panies, Fermenta, Pharmacia, Son- 
AR«am l Gambro, Dacke Leo, was 
halted temporarily on the Stock- 
holm stock exchange yesterday in 
advance of an expected statement 


from Fermenta toi* afternoon. 

Volvo confirmed yesterday that it 
had reached the stages of ne- 
gotiations with Ferm en ta. but both 
sides refused to disclose details. 

According to Swedish newspa- 
pers, Fermenta has been negotiat- 
ing the takeover of Volvo’s substan- 
tial minori ty stakes in both Phar- 
macia, Sweden’s second largest 
pharmaceuticals group, nrf in Son- 
esson, the conglomerate that in- 
dudes the Leo and Ferrosan 
p harmace utical groups. 

The deal is expected to be fi- 
nanced chiefly by the issue of Fer- 


STOCKHOLM’S stock market 
soared to a peak yesterday des- 
pite the suspension of the lead- 
ing p ha r ma ceutical stocks as in- 
vestors remained n ptiwifatie on 
short-term economic st ra tegy 
and lower interest rates after toe 
release of toe Government’s 
2986-87 budget on Friday. Prices 
of banks and financials jumped 
while engineering and forestry 
issues made good progress. Eu- 
ropean bourses, Page 34 


menta shares, which would leave 
Volvo as toe second largest share- 
holder in. the company after Mr 
Refaat El-Sayed, chief e x ec u ti v e 
and majority shareholder in Fer- 
menta. He acquisitions might be 
the first stage in a radical restruc- 
turing of the Swedish' pharmaceuti- 
cals and biotechnology sectors, with 
Fermenta assuming a key role with 
backing from Volvo, Scandinavia’s 
biggest industrial corporation. 

Volvo has been building a num- 
ber of strategic - although hitherto 
u nc o nn ected - stakes in the sector 
and currently holds 2 LI per cent of 
the votes (5J. per cent of the equity) 
in Pharmacia, Sweden's second 
largest p h a rm a c euticals concern 
with estimated sales last year of 
SKr 3.45bn. 

In addition, three investment 
companies closely allied to Volvo, 
namely Skanska, Costos and Cardo, 
own a further 19.2 per cent of the 
votes in Pharmacia and 6 per cart 
of toe equity. 

The Pharmacia Tnanngp^ wnt is 
unlikely to welcome the bid from 


Fermenta, but Volvo has been in- 
creasing its influence in the compa- 
ny and is believed to have been in- 
strumental in- the ousting of Mr 
Gunnar Wessmann as chairman 
last summer. 

Fermenta's interest in Sonessan 
lies chiefly in the 74 per cent hold- 
ing in the pharmaceuticals compa- 
ny, Leo and its subsidiary Ferrosan. 
Leo, which was launched on the 
stock exchange last November, per- 
formed strongly last year, with esti- 
mated sales of SKr 800m and prof- 
its, after financial Hems, of around 
SKr 190ul 

An important factor in Fermen- 
ta's whirlwind expansion has been 
a number of takeovers it has subse- 
quently managed to largely 
through the disposal of u n w a n ted 
peripheral activities in the newly 
acquired companies. 

It is expected that the pattern 
might be repeated with Sonesson, 
toe main operations of which were 
in light engineering before it began 
to diversify into phnirnaroirtirsK 
and medical equipment with the 
takeovers of Leo, Ferrosan and 
Gambro. ' 

The Sonesson concern has mar- 
ket capitalisation of some SKr 
2.48 bn, while Pharmacia has a mar- 
ket value of SKr 8J25bn. 

Mr El-Sayed has expanded Fer- 
menta at breakneck speed since he 
took over the company at toe begin- 
ning of 1982 


Sterling fall fuels base-rate fears 


Continued from Page 1 
three months and contributed to 
growth of between 44 and % per cent 
in the broad money supply mea- 
sure, sterling M3_ 

The Treasury has suspended its 5 
to 9 per cent annual target range 
for sterling M3 because it believes 
the measure is being distorted by 
an upward shift in the demand for 
money. The 15 per cent growth rate 
in the year to December, and in pai^ 
ticular the acceleration of bank 
lending, none the less caused some 
unease in financial marke ts: 

Yesterday’s figures show that the 
□arrow money supply measure, kb, 
grew by only 2 W per cent in the 
year to December to leave It below 


its official 3 to 7 per cent target 
range. The Bank, however, indicat- 
ed that toe British Telecom share 
issue in the autumn of 1984 had re- 
sulted in the measure being distort- 
ed downwards. 

The view among City economists 
last night was that the authorities 
might still avoid a rise in base 
rates, but further significan t pres- 
sure on toe pound - perhaps trig- 
gered by a weakening oil price - 
would make such an increase 
inevitable. 

Mr Ian Harwood, economist at 
broker Rowe and Pitman said: “I 
think the Government could hold it, 
but not if the oil price cracks." 


Mr Stephen Lewis, at broker 
Phillips & Drew, said that the au- 
thorities might need to raise inter 
est rates in order to reassure finan- 
cial markets of its resolve to bring 
down inflation. 

The timing of sterling’s foil has 
□one the less surprised many ana- 
lysts as oil prices have been rela- 
tively firm over the past few days. 
Some foreign exchange dealers be- 
lieve that waning expectations of a 
cut in the US interest rates may 
have added pressure on toe pound. 

Yesterday, toe sterling index, 
which measures its value against a 
basket of currencies, fell by 0.4 
points to 77.5. 


THE LEX COLUMN 

No medal for 
good conduct 


If anyone still believed that mon- 
ey supply figures were a reliable in- 
dicator of monetary conditions, let 
alone future interWt rates, they 
would have been disillusioned yes- 
terday. We are now supposed to 
take little notice of toe growth in 
sterling M3, which at an minpii] 
rate of 15 per cent, is way above its 
target range. But bank lending to 
toe private sector has now risen 
woxxyingly for three months in a 
row. At toe same tune that bank 

lending is sending wa rning gj gnals 
about over-rapid monetary growth. 
Mo, toe narrow measure of money 
supply, is behaving rather too weD. 
Yesterday’s figure was distorted 
downwards enough to make Mo fall 
right through the bottom of its tar- 
get range, bit even without the dis- 
tortion it would still be scraping 
along at the mmiTmim rate. 

The Treasury would like the fi- 
nancial institutions to take more 
notice of Mo, but has so far ma- 
naged to farinna li ttle enthusiasm 
Analysts are understandably reluc- 
tant to believe that a measure con- 
sisting ahnnst entirely of notes and 
coins will be a reliable leading indi- 
cator of inflation. If consumers 
prefer to take cash out of a hole in 
toe wall rather than write a cheque 
to pay for goods in the next-door 
shop, common sense suggests that 
they cannot be adding to inflation. 
Nor are they likely to suppress 
price rises by buying their Marks & 
Spencer underwear with a charge 
card inst e ad of a £5 note. 

Rather than using Mo as a lead- 
ing indinatrM* of inflation, the insti- 
tutions wight failw it just as a guide 
to future interest rates, if only on 
toe that the Treasury believes 

in it But if toe market were to rely 
on Mb alone for an assessment of 
monetary conditions, it would have 



to conclude that they were too tight 
and that interest rates should fan. 

Unfortunately for the Confedera- 
tion of British Industry — the em- 
ployers’ organisation - this would 
be a foolish conclusion to draw. 
With sterling -moving -dangerously 
dose tO'DM 3.50; th'd1dst thing the 
Government wants is lower interest 
rates; quite the opposite. Yesterday, 
the three-month interbank rate, at 
12 per cent was half a percentage 
point above base rates and the mar- 
kets were at least considering toe 
possibility of a base rate rise to pre- 
empt any further slide in sterling. 
Oil price fears are a problem out- 
ride the Governments control; but 
while sterling remains vulnerable 


to them, Mb can behave as well as it 
likes without inducing the Treasury 
to loosen the monetary reins. 

Hanson/SCM 

US takeovers are rarely won or 
lost until every legal avenue has 
been thoroughly explored but, after 
the appeal courts rejection of the 
Merrill Lynch lock-up option, SCM 
seems at last to be stuck in a judi- 
cial cul-de-sac. The most recent 
judgment enabled Hanson to pick 
up roughly 30 per cent of SOM’s 
equity from the arbitrageurs, tak- 
ing its bolding to around 60 per 
cent Even a successful appeal to 
the Tntematirmal Court of Justice 
would be unlikely to secure SCM a 
means of escape. 

The Hanson/SCM farrago is toe 
best advertisement imaginable for 
the rough and ready justice of toe 
UK TakieOver Panel Since a lock- 
up option is expressly designed to 
inaltp the target company lew at- 
tractive to a bidder, it does not take 
fair- value expert to work out that 
toe assets ore probably being sold 
on the cheap. Yet it is not so easy in 
this instance to argue that directors 
have acted against the best inter- 
ests of shareholders simply be- 
cause, without the lock-up, Hanson 
would not have raised its off er from 
172 -to $75 a share. To resolve this 
kind of paradox' requires; not a 
court room, but common sense. 

To judge from SOM’s published 
figures, Hanson is paying a high 
price for a very baric business. The 
exit multiple is about 13 times and 
there will be a heavy write-off of 
goodwill. But Hanson has always 
valued the poetry of cash flow 
above prosaic old earnings and, by 
its own yardsticks, must reckon to 
have made a good deaL 


Hanson has consistently argued 
that the outcome of the SCM bid 
would have no bearing on its plans 
for Imperial Group and is unlikely 
to change that position now. But, as 
the pro-forma Hanson/SCM bah 
ance sheet will show debt repre- 
senting around 45 per cent of equity 
even on a fully diluted basis, there 
must be less chance than ever that 
Hanson will sweeten the Imperial 
terms with cash. 

Since the London equity market 
was swamped with Hanson paper 
last summer in order to provide 
cash for takeovers, it may have res- 
ervations now about a cashless bid 
for Imperial As Hanson’s equity 
has underperformed the market by 
almost a quarter in the past year, 
the debt arising from success in 
New York will make the task in 
London that much more difficult 

Beazer/French Kier 

Bearer’s revised offer for French 
Kier may not have had quite 
enougn punch to persuade the lat- 
ter’s management to promise to run 
the business for new owners but toe 
market had no doubt at all how 
French Kiel's shareholders would 
vote. Having been rebuffed at Bath 
& Portland and SGB, Bearer evi- 
dently has no intention of *. letting 
a year slip by without some large 
excursion into a new area of the 
building business and the exit cash 
price/earnings multiple of 12 times 
French Kier*s forecast 1985 earn- 
ings would be generous even with- 
out the 20p discount in the new 
Bearer shares for the underwriting 
institutions. French Kier dosed un- 
changed at 285p, bang in line with 
toe cash offer. 

On that basis, Bearer may just 
escape any dilution in earnings on 
an equalised year end to June; and 
those institutions that have fol- 
lowed Bearer can be sure that, at 
the very least, French {tier's house- 
building fand bank will be more in- 
tensively used. Whether, French Ki- 
el's managers- will stay to assist 
Bearer into international contract- 
ing will be a pointer to whether a 
company, on the verge of toe top 10 
of the UK construction sector, can 
continue to expand easily, say into 
building materials. French Kier’s 
insistence that non-executive direc- 
tors should have more to say points 
up toe Napoleonic nature of Booz- 
er's management; but it does not 
sound an insuperable barrier to rec- 
ommendation. 



“Another year 
of tremendous 
success.” 


Jeff&yBcnvman. SeniorPartnet; Price Waterhouse. 
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Credit 
rating cut 
for Texas 
bank 

By WHffann Han fai New Y«fc 

TEXAS COMMERCE Bancshares 
(TCB), one of the biggest and most 
successful banks in Texas, has had 
its credit rating lowered for the sec- 
ond time in less than a year. 

The move is yet another indica- 
tion of the mounting probl ems fac- 
ing Texas banks which have been 
hit by heavy losses on energy and 
real estate lending. 

Falling oil prices are having an 
increasingly serious impact on 
many customers of Texas banks 
and have undermined the local real 
estate market As a result Wall 
Street is preparing for a further set 
of poor figures from the state’s local 
banks when they begin reporting 
their 1985 results in the next couple 
of weeks. 

Standard & Foot’s, the US credit 
rating agency, yesterday lowered 
the rating on the bank's senior debt 
from AA to AA minus. 

It noted that TCB’s non-perform- 
ing loans had climbed to a high of 
$B27m, or 4J5 per cent of loans, fix 
$367 m. or 2.7 per cent of loans, at 
the end of 1984. 

The increase in non-performing 
loans took place despite $114Jnn of 
net loan charge-offs over the same 
period. As a result earnings in the 
first sine months of $81 .7m were 
substantially down on last year's 
5138.6m despite taking Kim of 
securities gains. 

S&P said that TCB’s asset quality 
problems were partially mitigated 
by a "strong, high-quality capital 
base." 


Sacilor buys 

minority 

interests 

By David Houswgo in Paris 

SACILOR, the French state-owned 
steel group, has taken fidl control of 
its tossmairing long products and 
engineering steels subsidiaries pre- 
viously jointly held with Usinor, the 
country’s other nationalised steel 
company. 

Under an agreement announced 
yesterday, Sacilor is to take over 
Usinor’s 49 per cent stake in both 
Unimetal, the long products compa- 
ny, and Ascometal, the engineering 
steels subsidiary. The two 
subsidiaries made combined losses 
in 1985 of about FFr 4J5bn 
($602. 8m). 

under the arrangements in force 
last year, Usinor had to absorb 49 
per cent of these losses 
• The FFr 4bn bond being issued 
by Qe Franchise de D&vetoppement 
Industriel wiD comprise two equal 
tranches, one at a fixed interest 
rate and one at a variable rate. 

The 12-year fixed-interest rate 
tranche will carry a 10.30 per cent 
coupon and have an issue price of 
95.58 per emit The second tranche 
will be issued at 95 per cent with a 
12-year life, carrying an initial 
fixed-interest rale of 10 per cent 


COURT DECISION LIKELY TO AFFECT US TAKEOVER STRATEGY 

Hanson tightens grip on SCM 
with further share purchase 


BY TERRY DODSWORIH IN NEW YORK 


HANSON TRUST, the UK industri- 
al holding company, moved into a 
virtually impregnable position yes- 
terday in its pursuit of SCM, the 
New York conglomerate, when it 
bought a large block of shares in 
the US group to take its stake op to 
about 64 per cent. 

Wall Sheet analysts said Hanson 
picked up at least 30 per cent of 
SUM’S stock in an early morning 
flurry of trading. The share pur- 
chases followed a late-night court 
decision on Monday clearing the 
way for the UK company to proceed 
with its $928m bid for SCM, in 
which it already holds a stake of 
about 30 per cent 
Hanson’s move came while SCM 
itself launched a last-ditch attemp t 
to block the Hanson offer by an- 
nouncing that it would seek a re- 
hearing of the Appeals Court rating 
by the mil panel of 12 judges for the 
New York Second Circuit 
Wall Street arbitrageurs, how- 
ever, indicated that thin manoeuvre 
had little chance of succeeding. 
Within minutes of the opening of 
the New York Stock Exchange, the 
SCM share price jumped by $2% to 
$74%, only 25 emits below Hanson's 
all-cash offer for the company and 
well over the $74 a share cash and 
aper being offered by Merrill 
.ynch, the Wall Street securities 
company, in a bid which included 
some of SOM's management. 

Sir Gordon White, chairman of 
Hanson’s US activities, said yester- 
day he was “delighted” by the Ap- 
peal Court decision, which over- 
turned a lower court ruling against 
Hanson by a two-to-one majority. 

The crucial aspect of the judg- 
ment was its rejection of the use of 
a so-called "cro wn jewel lock-up op- 
tion" which had been granted by 
SCM to Merrill to induce the securi- 
ties group to go ahead with its S74 a 
share offer for the company. 

Under the lock-up, Merrill had 
the right to boy two of SOM’s pre- 
mier businesses a t a pre-ordained 
price if anyone else acquired more 


than a third of the company- a de- 
vice meant to act as a deterrent to 
Hanson's rival bid because the ex- 
ercise of the option would take 
away two of the businesses in 
which Hanson might be interested. 

In the Appeal Court, two of the 
judges found there was “an abun- 
dance of evidence strongly suggest- 
ing a breach of fiduciary duty" by 
the SCM directors in granting the 
lock-up. 

The judges said the directors had 
given only cursory consideration to 
the proposed lock-up, had not inves- 
tigated the price of the deal suffi- 
ciently and had acted in a way 
winch did not help the pro- 

cess for the company. 

Their overriding concern, they 
said, was “to allow the forces of the 
free market to determine the out- 
come" of the battle. 

Despite the very strong dissent- 
ing opinion of one of the judges, the 
federal court decision is likely to 
have a considerable impact on take- 
over strategy throughout the US. 
Lock-up options have frequently 
been used successfully in the past 
as devices to encourage a hid which 
might otherwise not be forthcom- 
ing, since they give the bidder the 
guarantee of acquiring some assets 
even it its overall offer fails 

More recently, in the frenetic 
takeover activity of the last two 
years, lock-ups have been used in- 
creasingly as a defensive device to 
stimulate a rival bid to unwanted 
offers. In the SCM case, and in a 
previous takeover battle at Revlon, 
the lock-ups were used even more 
controversially to protect defensive 
hida in which the management of 
the companies some interest, 
because they would have formed 
part of the team taking over the 
business in leveraged buyout 
agreements. 

In the past, the courts have usual- 
ly accepted lock-ups under the 
"business jud gment” rule, which 
broadly bolds that judges should 
not second-guess boards of three- 



Sir Gordon White: “delighted” 

tors. This Inform al rule, established 
through case law, presumes that 
boards know what is best for a com- 
pany since they represent sharehol- 
ders, and that the law should only 
intervene where there are clear 
cases of breaches. 

In the Berion case and now SCM, 
the courts have indicated that they 
will scrutinise boardroom re- 
sponses during a takeover battle 
with particular care when a lock-up 
option is at stake - particularly in a 
conflict which involves a bid from 
an organisation in which the man- 
agement of the target company has 
an equity interest. 

These principles were par- 
ticularly dear in the Revlon litiga- 
tion, where a lock-up option was de- 
nied because tire court held that it 
was a give-away price which had 
not been validated by any indepen- 
dent adviser. 

Initially it looked as though SCM 
would win its battle against Hanson 
partly because, in a crucial differ- 
ence to the Revlon ruling, it had se-’ 
cured an independent valuation 


from Goldman Sadis, its invest- 
ment banker. 

Two of the judges in the appeals 
court, however, seriously ques- 
tioned the way in which this evalua- 
tion had been accepted by the SCM 
■board and added that the directors 
"manifestly declined to use time 
available for obtaining information 
that might be critical, given tbe im- 
portance of tbe business judgment 
to be made.” 

While this ruling will send a 
warning shot across the bows of di- 
rectors considering similar moves, 
it is unlikely to dose up the use of 
lock-ups entirely. The law govern- 
ing takeovers in the US is changing 
constantly, a result partly of the 
huge amount of litigation accompa- 
nying merger activity. 

Because of the absence of a cen- 
tral adjudicating body governing 
takeover activity, the courts are 
obliged to act as referees trying to 
strike a balance between the inter- 
ests of the offensive and defensive 
parties. 

The balancing act was amply 
demonstrated yesterday by the mi- 
nority opinion of Judge Amalya 
Kearse in the SCM case, who said 
the directors of the company acted 
at "bR times from a desire to secure 
offers for SCM and its shareholders 
that would be superior to the offers 
from Hanson." 

Without the $74 a share offer 
from Merrill Lynch, she added, "the 
bidding would have died at $72, 
Hanson's then-current offer." 

The rights of the defensive ride 
in takeovers has also recently been 
reinforced in at least one aspect by 
the judgment of a Delaware court 
in upholding a controv er sial type of 
“poison-pill" mechanism which 
makes rt prohibitively expensive to 
try to launch a hostile bid for a 
company. 

In that case the court argued that 
the directors were not trying to en- 
trench management but were giv- 
ing themselves the flexibility to bar- 
gain with rival bidders in the event 
of a takeover attack. 


INTERNATIONAL BONDS 


UBS launches $300m issue 


UNION Bank of Switzerland set the 
Eurobond market alight last night 
with a 5300m, seven-year issue car- 
rying warrants to buy participation 
certificates, writes Frier Monte- 
goon, Euromarkets Correspondent, 
in London. 

The deal caught the mood of a 
bond market that has been avidly 
eyeing equity-related deals and was 
doubly attracted by this one from a 
Swiss bank with Its proven in-house 

placing muscle. 

The 5% per cent paper which is 
priced at par soared immediately to 
107 though it still has some way to 
go on the bank’s previous issue of 
6 14 per cent bonds which was trad- 
ing at 125. 

UBS (Securities) is sole lead man- 
ager of the deal, and there will be 
no comanagers. But in an effort to 
assure an international distribution 
of the paper and reduce the flow- 
back to Switzerland, a group of un- 
derwriters is being formed. 

ifanh bond wifi carry four "A” 
warrants exercisable between 
March 1 1980 and November 30 1989 
and four "B* warrants exercisable 
up to the end of January 1992. The 
exercise premium is indicated at 2 
to 5 per cent on the “A D paper and at 
10 to 14 per cent on the "B" paper. 

The deal livened up a day that 
was otherwise beginning to look 
rather lacklustre in the dollar pri- 
mary market with only two other 
fixed-rate bonds north s 

of them exactly a runaway success. 

Norsk Hydro is raising SKXhn 
over five years with a coupon of 8K 
per cent and issue price 96% 
through Swiss Bank Corporation 
International while Paccar Finan- 
cial, an arm of tbe US trockmaker 
launched a SlOOm, five-year, 9% per 
cent bond at 100% through Morgan 
Stanley and Merrill Usmch. 

Bankers said that the sluggish re- 
sponse to both issues underlines 
the dilemma facing a market that Is 
now thoroughly used to pricing is- 
sues off tbe US Treasury yield 
curve. • 

On this basis both bonds looked 
very reasonably priced with Norsk 
Hydro offering a premium of 30 bar 
sis points over equivalent US gov- 
ernment issues on launch and Pac- 
car 80 points. Yet in absolute terms 
the coupons hove become very low, 
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and investors have some difficulty 
swallowing them. 

As a result both bonds traded on- 
ly narrowly inside their foes though 
the Norsk Hydro deal from a well- 
known name which is popular with 
European investors improved in 
line with the market during the 
afternoon. 

The floating-rate note market 
which has been in the doldrums re- 
cently was featured by a 8200m, 
eight-year issue for Ferrovie defio 
State, Italian state railways, which 
is led by IBJ International and car- 
ries interest at the six-month Lon- 
don Interbank Offered Bate for Eu- 
rodollar deposits (Libor). 

Expected soon is a $300m issue 
for Indonesia which will be that 
country's first borrowing in the in- 
ternational capital markets since 
April last year and a test of its mar- 
ket standing in the light of falling 
oil prices. 

Indonesia does not urgently need 
to borrow abroad but has chosen to 
raise fresh funds rather than wind 
down its unused credit lines of 
about SISbn. The deal is expected 
to carry a 15-year life and bear in- 
terest at %« par cent over six-month 
Libor. 

Elsewhere the French franc sec- 
tor saw its first deal of the year in 
tbe form of a FFr 450m, eight-year, 
10% per cent issue for the Council of 
Europe which was priced at 100% 
per cent by lead manager Sotiete 
Generate. The deal was well re- 
ceived in this tightly regulated mar- 
ket with its strict queuing system 
which will see only one other bond 
in January, a FFr 350m issue for 
Aeroports de Paris. 

Deutsche Bank Capital Markets 
launched an A$30m, five-year. 14K 
per cent deal for Badische Kommu- 
nale Landesbank which, like other 
recant issues in this sector, will be 
the subject of a swap. The German 
na m e helps as most buyers of Aus- 
tralian dollar issues are European 
retail investors. 

Deutsche - Bank “had" also 'pre- 
placed half the issue, though some 


bankers still argue that what tins 
market would really prefer is a top 
corporate name. 

There were still no new public is- 
sues in Germany yesterday al- 
though secondary market prices 
were fairly buoyant New issue 
business is also at a low ebb in 
Switzerland though Japan Electron- 
ic Computer launched a SEr 50m, 
five-year private placement at 5H 
per cent through Banque Paribas 
(Suisse). 

Expected later this month is the 
first Euroyen issue with warrants, 
which have been permitted only 
since the start of the year. Ihe bor- 
rower will be Kubota, the agricultu- 
ral machinery manufacturer, which 
will raise Y20bn through an issue 
led by Yamaiichi Securities. 

Expected terms indude a coupon 
of 3 per cent or slightly higher and 
an exercise premium of around 2K 
percent 

• Mr Timothy Lyons, bond syndi- 
cate manager at Samuel Montagu, 
has left the bank to join Salomon 
Brothers International only a few 
months after bring recruited from 
Credit Suisse First Boston, writes 
Alexander Nicoll in London. 

Mr Lyons, 32, has been appointed 
a vice president to specialise in cur- 
rency waps, in w hich he had previ- 
ous experience at CSFB. 

His departure is the latest of 
several from Montagu's Euromar- 
kets team over the past year. But 
Mr Richard Tickner, director in 
charge of syndicate, research and 
arbitrage, said it should not give 
rise to unease about the bank. 

Following Midland Bank's as- 
sumption of full ownership of Mon- 
tagu last year, the merchant bank 
had been clearly designated as the 
worldwide capital markets arm of 
the Midland group, Mr Tickner 
said. 

As a result of a subsequent reor- 
ganisation of the two banks? syndi- 
cate groups into one, Montagu's 
team has been strengthened with 
tbe addition of executives from 
Midland and from outside. 

Mr Richard Gillingham, head of 
swaps and arbitrage, is additionally 
taking on Mr Lyons’ former role as 
Syndicate manager. 
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Alsthom plans to boost exports 


BY PAUL BETTS IN PARIS 

ALSTHOM, the diversified French 
heavy engi nee ring group controlled 
by the nationalised Compagnie Gen- 
erate dTUectricitfe, is looking for 
new foreign acquis i ti o ns and alli- 
ances to boost its export business. 
Mr Jean-Pierre Desgeorges, the 
company’s chairman, said 
yesterday. 

Mr Desgeorges said Alsthom had 
recently decided to raise FFr 
972 Jim ($128.6m) through a one-for- 
four rights issue, in part to help po- 
sition the company for possible 
acquisitions. 

He was particularly satisfied with 
Alsthom’s recent acquisition of tbe 
high and medium-voltage electrical 
ourinesses of Sprecher and Schuh, 
the Swiss electrical engineering 
group. 


Mr Desgeorges suggested that 
this was "a model" of the sort of 
transactions he hoped to make to 
reinforce Alsthom’s international 
activities. 

Alsthom saw its export perfor- 
mance rise strongly last year until 
new orders totalling FFr 14bn - 
about double that of the previous 
two years. 

Exports accounted for about 50 
per cent of Alsthom’s new orders 
last year. Even this was distorted 
because in 1985 the company re- 
ceived a large French order to con- 
struct the new high-speed train link 
in western France. 

Excluding this order which was 
accounted for in the 1985 figures 
but which would run over a period 
of years; exports accounted for 


more than half the new business in 
1985, Mr Desgeorges said. 

Orders from French state institu- 
tions such as the railways, the coal 
board and the electricity utility now 
represented only about 20 per cent 
of total orders compared with be- 
tween 33 and 40 per cent five years 
ago, he said. 

The formal announcement this 
week by the French authorities that 
France would in future order only 
one new nuclear power plant a year 
for its electricity system further 
confirmed Alsthom’s need to rely 
increasingly on export markets, Mr 
Desgeorges said. 

Mr Desgeorges indicated that the 
company was expected to report a 
fall in earnings in real terms for 
1985. 


David Marsh in Paris examines changes at one of France’s largest financial institutions 

New era dawns for a sprawling giant 


FRANCES sprawling Caisse des 
Depots et Consignations (CDQ is a 
giant cash-moving machine which 
scoops up savings in one part of the 
French financial landscape and in- 
vests or lends them in another. 

A shake-up on French financial 
markets shifting government 
economic priorities are changing 
the way the machine works - and 
forcing those running it to adjust - 
long-established operating 

techniques. 

Mr Robert Lion, duef executive 
of the CDC since 1982 end former 
senior adviser to Mr Pierre Mauroy, 
the Socialist Government's first 
Prime Minister, is piloting the CDC 
into a new era of competition, ref- 
lecting the growing rivalry between 
the CDC and commercial banks to 
capture savings. 

Caught between a tail i ng French 
savings ratio and more sophisticat- 
ed French investors, which are be- 
coming less ready to keep fun ds in 
traditional tow-yielding tax-exempt 
savings deposits, the CDC - now 170 
years old - can no longer rest on its 
laurels. 

In future, says Mr Lion, the CDG 

— an important indirect borrower on , 

foreign capital markets and an ac- 
tive manager of international bond 
issues - will be paying growing at 
tention to marketing its expertise 
in financial services. 

The CDCs main rote is to act as 
the "central bank” for the nations 
local savings banks (the Caisse 
d*Epargne system) as well as the 

Post Office savings bank. , 

A large proportion of toe rands 
are then lent at preferential rate to 
finance local authorities and public 
hrHi ang projects- Last year im 
CDC tent a total of nearly FFr 


100bn (E13.3bn) to these two sectors. 

With tbe move in France towards 
cutting subsidies in lending 
throughout the financial system, 
the CDC is progressively shifting its 
activities, especially with local au- 
thorities, towards making loans at 
market interest sates. 

“Even if there are no more loans 
at privileged interest rales, we will 
remain the local authorities' finan- 
cial adviser - organising credits at 
market rates," says Mr lion. 

Reflecting Mr Lion's drive to 
bring the institution into line with 
rbangvng economic demands, tbe 
CDC is also paying an important 
role in financing the wiring up of 
French regions for cable television. 

It is participating in the general 
move towards decentralisation in 
France. The CDC has stakes in 
about 300 local semi-public compa- 
nies controlled by local authorities, 
set op to carry out local develop- 
ment, housing schemes and trans- 
port projects. 

In tiie venture capital sector it 
has made investments in about 12 
CTmT vnm»witiftriB companies and is. 
becoming interested in aiding busi- 
ness start-ups. 

This; is in addition to a range of 
more classical equity stokes in oth- 
er companies. These range from a 
28 per cent share in the Belgian bo* 
td and transport group Wagons- 
Lits to small stakes in holiday op- 
erator Chib MMiterraniSe, excava- 
tor group Poclain, and France’s two 
state airlines. Air France and Air 
Inter. 

The CDC will take a stake in 
whichever project is chosen to build 
a fixed transport link across toe En- 
glish Channel Mr Lion says the 
CDC will take the stake purely as 


an investor interested in financial 
return - a logical extension, he 
says, of the group's rote in helping 
to finance France’s motorways. 

With a balance sheet of FFr 
1454bn last year CDC is France's 
largest financial institution. 

Off-balance sheet funds entrust- 
ed to it for management by public 
authorities, as well as tbe amounts 
it invests as mutual funds totalling 
FFr 42bn, and making it France's 
leader in longer-term funds, in fl a te 
the total volume of assets it controls 
by a further 15 per cent 

Still governed by its founding 
statutes of 1816 designed to give it 
independence from the Treasury 
following the Napoleonic wars, the 
CDC is not subject to formal control 
by the executive branch of Govern- 
ment It is not nationalised because 
it has no capital - although with re- 
serves of FFr 115bn at the end of 
1985, toe CDC has an unparalleled 
reputation for financial solidity. 

Its affiliate, Caisse d’Eqtripaneiit 
des Collectivites Locates (CAECL), 
which finHTicwg local authority in- 
vestment, has a triple-A rating on 
the New York ma rkets. 

The CDC is, however, supervised 
by toe National Asse mbly, and its 
chief executive is appointed by the 
bead of state. Mr Lion has an on- 
Hmtterf numdah*. This flwies him an 
exceptional degree of protection 
from any in toe political ch- 
mate after next March’s general 
elections. 

One area of toe CDCs activities 
which is usually little publicised 
concerns its role as an informal reg- 
ulator on the French capital mar- 
kets, especially toe bond market 

The CDCs stock of Fre nc h mar- 
ketable securities - FFr 165hn at 


book value at the end of 1684 - is 
tbe largest in France. 

At market value, its stock of 
bonds totalled FFr 174ba, account- 
ing for more than 14 per cent of the 
total capitalisation of the French 
bond market 

The CDCs role in smoothing out 
fluctuations on the capital markets 
- its celebrated function as the 
''gendarme” of toe markets - is not 
inscribed in its statutes but has 
grownup de/octo as a result of its 
sire, says Mr Lion. 

"We are responsible for a lot of 
savings. France is not a country 
where people are used to large fluc- 
tuations in market values" he says. 
"We are counted on s o metimes to 
prevent panic.” 

On two notable occasions in No- 
vember and December last year the 
CDC and French nationalised 
banks organised big bond pur- 
chases to help stem a monetary 
slump in prices on tbe French capi- 
tal market The intervention proved 
effective and profitable 

Mr lion says the CDC inte rvenes 

on toe mariiets only with its own 
money (including a small bond mar- 
ket intervention fund especially as- 
signed to it by toe Government) 
rather than with savings entrusted 
to it through mutual funds. 

He adds, however, that the task 
of steadying the bond, market and 
maximising return, on its own in- 
vestments might In the future con- 
front the CDC with “a contradiction 
of objectives." 

Mr Jacques Debnas-Marsafet, 
CDC deputy managing director in 
charge of financial activities, 
stresses that the group plays a rote 
of "automatic stabiliser" on the 

f y<>TM»K fwianrnal markets. 


3? 


INVESTORS 

[IN INDUSTRY 


Investors in Industry Group pic 


U.S. $125 million 


Private placements and associated interest and long-dated 
. currency swaps 

for the equivalent of U.S .$125 million 
have been arranged by 


S. G. Warburg & Co. Ltd. 


to 


BP Capital B.V. 

unconditionally and irrevocably guaranteed by 

The British Petroleum Company p.l.c. 
U.S. $340 million 

Since January, 19S5 interest and long-dated 
currency swaps 

for the equivalent of U.S. $340 million 
have been arranged by 

S. G. Warburg & Co. Ltd. 


. • .... fu^jnien* 
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Wessanen 

expects 

strong 

results 

By Our Financial Staff 

WESSANEN, the Dutch foods group 
which a year ago raised funds 
through the London share market, 
expects profits for 1985 to show a 
farther strong increase. 

The company said yesterday that 
sales had improved and that net 
profits would grow by about 25 per 
cent For 1984 net owrntng^ rose by 
30 per cent to FI 48.1m (S17j8m). 

Wessanen, which is listed on the 
Amsterdam bourse but which 
raised £S.5m (SlSJfrn) in London at 
the end of 1984, also plans a share 
split It proposes a fonr-forone 

nffpring 

Profits had improved last year af- 
ter benefits from the pmgr amnrp to 
diversify into more value-added 
specialised food products, the com- 
pany said. 

Officials cited the European flour 
division's expansion into the prof- 
itable grain feedstocks for the brew- 
ing industry as an of 

strategy. 

The company also disclosed that 
it planned around FI 100m anraiaBy 
in capital investments far ends 
businesses in Europe »nd the 
over file next three years. 


European Options Exchange 
studies oil products move 


BY LAURA RAUM IN AMSTERDAM 


T m>'. European Options Exchange 
(EOE) and Upt te n fr™ ji mrinpssmpn 
are considering launching the 
world's first options on erode oil 
and refined products this year. 

The initiative marks another for- 
ay by the EOE in the increasingly 
com p e tit i v e battle among the 


investors' business. The Amster- 
dam-based EOE, the sixth 
options exchange in the world, 
already pioneered internationally 
United trading in currencies *nd 
precious metals. 

Mr l^erk Westerterp, EOE gen- 


eral director, said yesterday that a 
feasibility study on a proposed oil 
options exchange located in Rotter- 
dam should be finished by June at 
the latest 

The study group comprises Mr L. 
W. Scholten, an EOE dir ecto r; Mr G. 
Vaandrager, a representative of the 
Botterdam nianiiiw of Cio n urffl y; 
and Mr Roosegaarde Bisschop, a 
fanner vice president of Bade 
Securities. 

Under consideration are options 
on futures on crude oil and refined 
products, such as petrol and heat- 
ing oil, as well as options an physi- 


cal oil and products . Futures on 
crude ail and petroleum products 
are traded in London and New 
York, with the New York Mercan- 
tile Exriiang tt apparently consider- 
ing options of its own. 

Mr Westerterp said petroleum op- 
tions could have wider use now that 
oQ prices were no longer controlled 
by the Organisation of Petroleum 
Exporting Countries (Opec). 

Options, which provide the right 
to purchase a certain underlying 
value during a specified period of 
time, could offer hedging as well as 
speculative o pp o rt un ities. 


New Swedish insurer 


BY DAVID BROWN M STOCKHOLM 


SWEDEN’S troubled insurance sec- 
tor has semi the entry of a new com- 
pany, Forsakrings Afi Njord, which 
is to concentrate on the property, 
corporate and transport sectors. 

Njord, the first such company to 
be established in Sweden far over 
40 years, hopes to compete by offer- 
ing cheap insurance when most big 
groups, among them Skandia, Foflc- 
sam and Tiygg-Hansa, have had to 
raise premiums in the face of 
sharply deteriorating earnings. 

Njonl will market policies aimed 


primarily at medinm- 

cjyv} business customers through 
ei ta hBshed brokers and 

so aims to bold down overheads. It 
wifi also enter the credit guarantee 
market 

Njord has a share capital of SKr 
50m (S8-5m) - the Arab insurance 
group of Bahrain owns a 15 per cent 
stake - and hopes to capture less 
1 per cent of the SKr 61m 
Swedish corporate insurance mar- 
ket this year. 


Yamanouchi to 
list in Paris 

'ItIk YC >- YamanOUChi Phawnarpnti- 
cal, a leading Japanese pharma- 
ceutical concern, is to be listed cm 
file Fads Stock Exchange in April, 

The move win make it the first 
Japanese pharmaceutical company 
to be listed on file exchange. Ya- 
mannnchi is seeking to internation- 
alise its operations and is consider- 
ing building a production facility in 
France to produce anti-icer agents. 

The group's •mawi w p n r tif mar- 
kets are Europe and south-east 
Asia. AF-DJ 


These securities faring been sold, this arnmmearteru appears as amatter of rcarrdontj 


November 1985 


Nop Issue 


Lloyds Bank Pic 

Gncoipocstcd in En^aad with hmitsl liability under die Companies Acx 1862 and the Companies Act 1985) 

U.S. $500,004000 

Primary Capital Undated Floating Rate Notes (Series 2) 

Lloyds Merchant Bank Limited 


Bank of Tokyo International Limited 
Barclays Merchant Bank Limited 
County Bank Limited 
Credit SutsseForst Boston Limited - 
Goldman Sachs International Corp. 

LTCB International Limited 
Morgan Guaranty Ltd 
Nomura International Limited 
Shearson Lehman Brothers International 
Swiss Bank Corporation International Limited 
S. G. Warburg &. Co. Ltd. 

Algemene Bank Nederland N. V. 

Australia and New Zealand Banking Group Limited 

Bank of China, London Branch 

Banque Nationale de Paris 

Baring Brothers & Co., Limited 

Creditanstalt'Bankverein 

Dai-Ichi Kangyo International Limited 

First Interstate Capital Markets Limited 

Generale Bank 

HongkongBank Limited 

Kleinwort, Benson Limited 

Manufacturers Hanover Limited 

Mitsui Trust Bank (Europe) S.A. 

Morgan Grenfell & Co. Limited 
The Nikko Securities Co. , (Europe) Ltd. 

Saitama Bank (Europe) S.A. 

Saudi International Bank 

rt-Bwk Al-SmA Al-AUmi Dmol 

Soci£t€ G£n£rale 
Tokai International Limited 
Wood Gundy Limited 



Bankers Trust International Limited 
Commerzbank Aktiengesellschaft 
Credit Lyonnais .. 

Dresdner Bank Aktiengesellschaft 

IBJ International Limited -i- • 

Merrill Lynch Capital Markets - 

Morgan Stanley International 

Orion Royal Bank Limited 

Sumitomo Finance International 

Union Bank of Switzerland (Securities) Limited 

Arab Banking Corporation (ABC) 

BankAmerica Capital Markets Group 

Banque Bruxelles Lambert S.A 

Banque Paribas Capital Markets 

Citicorp Investment Bank Limited 

Credit Commercial de Fiance 

Daiwa Europe Limited 

Fuji International Finance Limited 

Hambros Bank Limited 

Kidder, Peabody International Limited 

Kredietbank International Group 

Mitsubishi Finance International Limited 

Samuel Montagu & Co. Limited 

The National Commercial Bank Saudi Arabia 

Nippon Credit International (HK) Ltd. 

Sanwa International Limited 
J. Henry Schroder Wagg & Co. Limited 

Takugin International Bank (Europe) S.A 
Westpac Banking Corporation 
Yamaichi International (Europe) Limited 

Lloyds 

Merchant 

Bank 


Standard Chartered 

Standard Chartered Finance B.V 

(VKxrpometfiMh tmudsabttrana estabtshad at Amsterdam n 77» Nettmtands) 


US$20tyD0ty000 Guaranteed Floating Rate Notes 1994 

Guaranteed on a subordinated bads as to payment of principal and Meres by 

Standard Chartered PLC 

flneapo m t edwOh Imtcdtali&yin England) 

In accordance with the provisions ol Die Notes. notice is hereby given that tor Bre six 
months penod (181 days] trem 8ih January to 8m July, 1986. the Notes wiH carry 
interest at the rate ot 8’A per cent per annum. 

the interest payment date win be 8th Juty, 1986. Payment which wfll amount to 
USS414 79 per USSIQ.QQQ Note, win be made agamsi surrender at Coupon NoS. 


J. Henry Schroder Wagg & Co. Untied 

Agent Bank 



US $300,000,000 



Credit Lyonnais 

Floating Rate Notes Due 1994 


Interest Rate 

8%% per annum 

Interest Period 

8th January 1986 
8th July 1986 

Interest Amount per 
U5.SIO.OOO Note due 


8th July 1986 

US.S421.08 


Credit Suisse First Boston limited 

Agent Bank 


Hoogovens 
boosts 
profit to 
FI 206.5m 

By Our Financial Staff 

HOOGOVENS, the Dutch state- 
owned steel group earmarked far 
privatisation, has achieved fa- 
creased profits far 1985 despite re- 
duced steel output 
Crude output at the main ljmmd- 
en plant dipped to 5JJm fcnnnat laid 
year from the 5Jxn tonnes of 1984. 
But overall group profits improved 
against the 1984 result of FI 206.5m 
($7 6.5m) aftertax. 

The 1984 result allowed Hoogov- 
ens to pay its first dividend for 
eight years. The company ran up 
losses amounting to FI 13bn be- 
tween 1973 and 1982 and turned in a 
farther deficit of FI 384m far 1983. 

Hoogovens gave no forecast far 
current-year profits bat is confident 
about the future fallowing the suc- 
cess of the rest r u ct uring plan of the 
past two years. 

• Stahlwerke Peiiie-Salzgitter, the 
steel arm of the state-owned Salz- 
gitter group, made a set profit in 
the year ended September 1985 af- 
ter posting a net loss of DM 144m 
($60m) a year earlier. However, the 
profit was not big enough to wipe 
out the previous year’s loss. 


Alcan in 

$350m 

writedown 

By Robert Gfebens in Montreal 

ALCAN ALUMINIUM is making a 
large writedo w n in the value of its 
hai miig and alumina operations be- 
cause of continuing heavy world 
ova capacity and low prices. 

Alcan said fourth-quarter earn- 
ings would include special charges 
totall ing US$350m before tax and 
USS 2 1 5 m or $2.15 a share after tax. 

About two thirds of those charges 
represent a special provision 
against investments by Alcan’s 
•main operating subsidiary, Alumin- 
ium Company of Canada, in bauxite 
and alumina. The company said 
wodd oversupply of those materials 
far making primary ingot Tre* 
brought impaired naming power 
and lower economic value. 

The other third recognises lower 
value far certain overseas invest- 
ments, costs of the sale and restruc- 
turing of several small businesses 
and lower values for raw material 
inventories acquired through joint 
ventures. 

Aluminium Company of Canada 
comprises Alcan’s operations in 
North America, the Caribbean and 
Ireland. 

last month Mr David Culver, Al- 
can Aluminium president, referred 
to serious problems in file compa- 
ny’s h w«vit« » and aluminium opera- 
tions, inducting heavy losses at the 
new alumina refinery in Ireland, in 
which Alcan holds a majority 
interest 
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The listshows the 200 latest international bond issues far which an adequate secondary market^ exists. He 
following are dosing prices for January 7. 


ll&DOtlAff 
smuGHrt 
Aram Nfe ® 

Arnax Cradtt Id's BO 
Attant RlctdH Ufa OD 
Australia Core 11 95 
Australia Com 11 >< 00 
BP Capital i1% 92 
Campbell Sot* «fe 95 
Canada Hit W 
Canadian Pnc life S3 
Canadian Pac tfa 99 
CEPMEKfe 91 
Chevron USA 12>. 89 
Gucorp 1080 
Cfticorp Kfe 85 
Coca COU113.S1 
Denmark Ktagdon ife 89 
Demerit Kingdom 11*a 80 
Denreart Kingdom TPi 92 
ED* 1085 
EEC-9>v 90 
EEC. 11% 90 
EUB.12B5 
BiUByHfeSZ 

Boon Dev Carp W90 
Export Dev Corp 12 89 
Fed Dap Stores Kfe SS 
Ford Motor Gred Kfe 91 
Ford Motor Cred Ife 90 
Ford Motor Cred 1285 
Qen Bee Credit life OD 
GUACKfe® 

GMACKfe 82 
IADS life 95 
IBM CratBKfe TOGO 
Kettogg Coapany life ffl 

Keflogg Company 11% B2 

LT.CS. 12% 91 
Mtaui Trust 11% BD 
Nfppon Crod Bk Kfe 95 
Pfibbury Go. ttfe S3 
Pro Really secs 12% 95 
(tortai Airways Kfe 95 
OuebacHydro 11>x 92 
Queensland Govt 10*. 95 
Ratoon Purina 11% 95 
Ralston Purina m 89 
Sasfcatobawan life 82 
SutaUmei 11% 89 
StMOBIOSO 
S Wales Trey 11% 80 
Swed Exp Cnd K) 92 
Swed Exp Cred 12% 8BXW 
Swadan Kingdom 10% 9D 
Sweden Ktogdren 11% 89 
Swedrei Kingdom 11% 94 
TemecoCorp Kfe 95 
Texaco CapMtt 95 
UntedTech Rn Hfe 85 
Victorian Rep 11% 92 
Vtorid Bank Kfe 95 
World Bank 12% 94 

Average price 

OBinCHEIMHK 
STRAHHTS 
Am Dev Bn* 894 
AiHtriaitopabUc7% 94 
Baxter Travend 7% 94 
Copenhagaa7% 85 
CradH National 8% 94 
DnrOmfcaCa. 95 
ELB.7% 94 
EscomBSZ 

Ex - Ini Bk Korea 7% 90 
Fwrovie Drift Stain 8 91 
Finland Rapubtic 7 92 
Gould fen Fin 7% 91 
Mud 8% 92 
Japan Fin Co*p 7% 91 
MitsobshiNvy 3% 8SWW 
Mitsubtafai Kvy 3% 890CH 
Mitsubishi Met fe aavm 
MbubWiI Met 3% SBXHV 
Quebec Hydro 7% 95 
Rarie7V95 
Soc Gent Nuclear 7% 95 
Sodeto Cert Nuclear 8 91 
Sh AfricanTnai 7% 82 
World Bank 7 95 
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VtaM 

Caiare Nat Toil 6V 92 

25 

88% 98% —9% 9 

US 

GdyrTrl Rubber 7>i 95 

25 

TO% TO% • 4 9% 

577 

UorlBk Denmark 7 9Q 

TO 

181 1*1% 8 +0% 

U4 

New Brunswck 7% 95 

TO 

WS% 104 9 4 0% 

157 

Swed Exp Owl Zaro 90 

14 

21% 74 40% 4 0% 

Ml 

Areraga price 

ctare 

|6 08 dw 9 ■> werti 4 01$ 



A^aomoto 3 99 
Comcast 7 2000 
Fame 33. SO 
Fan Hvy Into 3 2000 
Ftijdw39B 

Knreagal Gunl 3% 2000 
MarniS 1 ; 99 ' 
kfitsuHsN Bank 2% 00 
UTtsMaSecZr* W 
Murata 3% 2000 
tkppon Bee 7x2000 
Nippon Oil Co 3 2000 
Oto Bee tad 3% 99 
Saidrel Nouae 3 99 
Sumitomo Bank 23, 2000 
S«MIOIIIOGOni2 , ii 99 
Taiyo Yudenfe 2000 
Tafwda RDcan fe 2000 
Tokyo Sanyo Elec 3'j 99 
TaM»Geramfcl32000 
Mppon 04 Co 2<« 92 SF 
Nfe>ponShinp»Co292SF 
Amcs 592 DM 
Renown 3% 80DM" 

Sum Realty Ife 92 DM 


Cur. 

dila pdoe ltd Ota 

Mt 10516* TO1% 132% 

12185 23275 1 113% H4% 

1/84 70322 201% 283% 


dp 


8/85 

5/84 

3/65 

7/84 

80S 

3185 

7/84 

1/85 

5/85 


676 

73209 

600 

1162 

1789 

*22 

2396 

1285 

923 


4- 3% 118 

- 6% X12 

- 9% OSI 
-9% 129 
4-9% TOM 
-3% Ml 
-•% -221 
4-9% -234 

181% 183% 0 Ml 
128% 121% — 1% IMS 


91 94 

mu TO4% 
182% 183% 
182% 193% 


10/84 605 
6/84 612 
8TOS 2142 
5rt4 593 
305 1078 
td/84 7883 
t2«* 712 
4/85 17342 
344 1052 
3/84 801 
12/53 520 
-3/85 675 
2/83 338 


121 122% 
111% 112% 
191% 102% 
«■% TO 
97% 19% 
145 141% 

f TO 1W 
t* 99 
98% 180% 
97% ■% 
t TO% 181% 

till n?% 
w% m% 
rws .to 

rw ',428- 


— 1% *171 

9 -151 

4-0% 191 

— i%ais 

+ 8%3J07 
42% 149 

+ 9% -tn 

-2% IM 

0 US 

a u> 

— 9% 1181 
49% TOM 

— 9% 1194 

• 251 

—19%— 299 


• Na etareadre ww ixlto p ravirei day t prire. 
tody are reaita rertar xaypM e'priea. 
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Change an wok - dranpe awr prica a week aarlm. 

■ daHrea wriats adwnuta Inricakri. Dan- 
C. dm - Dare acd coopre hacrerea rttoekw. Spread 
* aNmd mb |tt dm reaeii: f abara ware raid 
coupon. Col yU - rernrt yWd. 
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- Chreii ■ day. Ctw. dan - firat tore tor ooreeniw real towel. Che. price 

- Ne rini l areuort of bad perriaw txprearad to crerreqr at itaw at ere- 
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■dwota to wtoria ar fa prat to rey tore 
toria saanfeid be BKMSINEM hoar- 


AU of thew mctirttlm having bom sold, this onnouncoment appears as a matter of recond oidy. 


December, 1985 


2,250,000 Shares 

bmoSSc United Stationers Inc. 


Common Stock 

($.10 Par Value) 


Salomon Brothers Inc William Blair & Company 

Bear, Steams & Co. Inc. The First Boston Corporation Alex. Brown & Sons 


Dillon, Read & Co. Vnc. 

Goldman, Sachs & Co. 


Donaldson, Lufkin & Jen retie 


Drexel Burnham Lambert 

incnrp oiim 

E. F. Hutton & Company Inc. Kidder, Peabody & Co. 

latnpH*M 

Lazard Frdres & Co. Morgan Stanley & Co. PaineW ebber Prudential-Bache 

hmmtenm* tacorpuiatod SecvrWiP 

L F. Rothschild, Unterberg, Towbin SmitfiBamey, Harris Upham & Co. 

Werthelm A Cosine. Dean Witter Reynolds Inc. A. G. Edwards & Sons, Inc. 
Advert, Inc. Blunt E lli. A Loewi The Chicago Corporation 

Ladenburg, Thalmann & Co. Inc. Moseley, Hallgarten, Estabrook & Weeden Inc. 
Oppenheimer & Co., Inc. StffeLNicolaus & Company 

Tucker, Anthony & R. L. Day, Inc. 


Thomson McKinnon Securities Inc. 
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INTI.. COMPANIES & FINANCE 


Sears subsidiary acquires 
20% stake in Hagemeyer 


BY DAVID DODWELL IN HONG KONG 

SEARS WORLD TRADE, a 
subsidiary of the US mail 
group, yesterday completed a 
USSSQm deal by which it will 
take a 20 per cent stake in 
Hagemeyer, the Netherlands, 
based trading subsidiary of 
Hong Kong’s First Pacific Inter- 
national. 

The deal * has been under 


negotiation since July last year. 
As Well as subscribing to new 
shares In Hagemeyer at a cost 
of £ 15.5m, Sears will acquire a 
majority interest in some of 
Hagemeyer’s subsidiaries for 
314.5m, and will pay (6m to 
refinance “ certain intercom- 
pany accounts” in Hagemeyer. 

In September, First Pacific 
International announced losses 
amounting to (3.3m for the first 
half of 2985. These were largely 
due to the poor performance of 


Hagemeyer, which accounts for 
over 90 per cent of First Pacific 
International’s turnover. The 
deal j a part of an attempt to 
reduce group dependence on 
commodities trading. First 
Pacific’s stake in Hagemeyer 
fell from 69 per cent to 55 per ■ 
cent on completion. 

Fust Pacific International is 
the' trading and distribution 
arm of First Pacific Holdings, 
which is controlled by the Uem 
family and associates in Indo- 
nesia. It has had troubles linked 
with Hagemeyer since it took 
control of the 85-year-old group 
almost five years ago. 

In 1982, US customs officials 
investigated whether coffee 
shipments arranged by a 
Hagemeyer subsidiary had 
entered the US in violation of 
the international coffee agree- 


ment The probe reached no 
clear conclusion, but a settle- 
ment cost Hagemeyer an extra- 
ordinary. loss of US$382,625. 

Seats will not be acquiring 
Hagemeyer’s coffee commodity 
division as part o 4 the deal. 
This was sold to' First Pacific 
International for an undis- 
closed price with effect from 
December 31. First Pacific said 
that an improvement in world 
coffee [prices meant that 1985 
fosses would not be as great as 
originally feared. Hagemeyer 
has also sold and leased 
back "non-strategic” property 
interests in Singapore. 

Sears expects to use 
Hagemeyer’s worldwide trading 
and distribution network to sell 
its products ■ overseas. Hage- 
meyer has 40 subsidiaries 
operating In 23 countries. 


JAL to pass dividend payments 


BY OUR TOKYO STAFF 

JAPAN AIR LINES, the 
national flag carrier will pass 
its dividend payments for the 
current year to March. In his 
New Year’s address Mr Susnmu 
Yamaji, JAL’s new president, 
said the company would find it 
extremely difficult to secure the 
profits needed for dividend pay- 
ments. He also said JAL would 
barely be able to break even in 
the year to March 1987. 

Mr Yamajl’s remarks Indi- 
cated that the crash of JAL 
flight 123 last August, which 
killed 520 people, requires heavy 
expenditure. They also reflect 
the impact of moves by pas- 
sengers away from JAL after 
the worst single plane accident 


in aviation history. 

After the August crash, JAL 
revised downwards its pre-tax 
profits projections for the 
current year to Y7.3bn from 
the initially forecast Y2L5bn, 
but it mow seems that JAL will 
find it hard to achieve even the 
revised target. 

JAL suffered a 25 per cent 
decrease in domestic passengers 
in the quarter to December. In 
the peak year-end and new year 
period, there was an 11.5 per 
cent fall in domestic passengers, 
while All Nippon Airways and 
Toa Domestic Airline managed 
to equal the previous year’s 
record. 

After skipping dividend pay- 


ments in fiscal 1982 and 1983 
after a plane crash off Tokyc 
International Airport at Haneda 
in January 1982, .JAL resumed 
dividend payments In 1984. 

• Mr Kaoru ii, the president 
of Sanyo Electric Company if 
. prepared to resign to take 
responsibility for the marketing 
of faulty, oil heaters blamed for 
four deaths and 41 cases os 
illness from carbon monoxide 
poisoning, AP-DJ reports from 
Tokyo. 

The president of the major 
home electric appliance com- 
pany will offer his resignation 
to shareholders at a general 
meeting in February, the com- 
pany said. 


Japan lifts 
guaranteed 
foreign bond 
ceiling 

By Yoko SUbata in Tokyo 

THE JAPANESE Ministry of 
Finance decided on. Tuesday 
to set the ceUbag en issuance 
of government-guaranteed 
foreign bonds In. fiscal 1986 
starting April at ¥560 bn 
((2.771m), up YSObn. over the 
current year. The increase 
reflects the lndusinn' of sub- 
way construction and sewer- 
age system projects by the 
Tokyo Metropolitan Govern- 
ment Into the nation’s domes- 
tic demand expansion 
package, as well as a bond 
issue by the Kobe Municipal 
Authorities — 

The Tokyo Metropolitan 
Government plans to float' 
YSObn of bonds, including 
SXOOm worth in tike TJS — 4he 
first such issue in 22 years. 
The cities of Kobe and Yoko- 
hama plan to float Yllbn of 
bonds each. 

Issuers will also include 
Japan Development Bank 
with Y123bn, Japan Air lines 
(JAL) with YGObn, and the 
Export-Import Bank of Japan 
with Y55bn. 

The MOF plans to amend 
Its guidelines to Increase 
issues in the Euromarket 
and die US market in a shift 
from the p revi o us emphasis 
oh the 'Swiss market 

Ceilings on government 
guaranteed . foreign bund 
Issues have increased steadOy 
from YI94hn in fiscal 1981 to 
Y219bn far 1982, Y409ba in 
1983, and Y603bn in 1984. 
The fall In the current 
fiscal year to YSMtm waa 
caused by Nippon Tele graph 
and Telephone (NTT), 
usually a large issuer, and 
the Bank of Japan not float- 
ing such bonds. 


John Elliott on a London-based businessman’s troubles in India 

Swraj Paul withdraws from share battle 


MR SWRAJ PAUL. fi London- 
based Indian-born businessman 
who has been fighting a contro- 
versial company share transfer 
battle in New Delhi for the 
past three years, has decided 
to reduce his personal involve- 
ment in India. 

This follows both a board- 
room setback in his attempt to 
boy shares' iri^BscortJ IP- -New 
Delhi engineering and autoivo- 
tive company, and & tussle with 
his CaknttaJMoed brothers over 
the m a n agq i qent.- '-of ..JtiftOov 
((761m) worth of chemical and 
fertiliser projects being pro- 
moted by the Paul family in 
India. 

Yesterday, shortly before he 
left for London at the end o f 
a three-week holiday in India, 
Mr Paul said for the first time 
that he was prepared to sell 
stakes of 7j per cent and 13 per 
cent be bought early in 1983 
for £8m in Escorts and in DCM 
(formerly Delhi Cloth Mills), 
another major New Delhi com*, 
pany. He feels 'let down" by 
the Indian government and 
public sector financial institu- 
tions and said: *Tf the insti- 
tutions want me to sell, I will 
I will sell." 

The decision has come at a 
time when Sir Paul has been 
suffering other business set- 
backs. His Caporo group in the 
UK has had financial problems 
with Fidelity, an electronics 
company it bought 15 months 
ago. Mr Paul also says he 
expects to lose (3am as a result 
of the closure rtf the loss-making 
Nova Park luxury hotel m Pam 
of which he is a foraer chair- 
man as well as an investor. 


Mr Paul was a close confidante 
of Mbs Indira Gandhi, Hie 
former Indian Prime Minister 
who was assassinated 14 
months ago. He has con- 
sistently denied suggestions that 
he was responsible for invest- 
ing the money of either the 
Gandhi family or India's Con- 
JjwrJy abroad. . . 



Mr Swraj Paul, chairman of 
the Caparo group 

His controversial share deals 
in India started three years 
ago. He bought shares in 
Escorts and DCM for bis 
Caparo group using special 
facilities introduced by the 
Indian government to encourage 
investment in by non- 

resident Indians living abroad. 

His holdings equalled or sur- 
passed those of the Nanda 
family which has management 
control of Ecorts and the 
Shriram family of DCM. His 
Calcutta brothers’ Apeejay tea 


and steels company bought 
small stakes in both companies. 

Escorts and DCM refused to 
register the shares and a major 
row blew up in 1983, with the 
Indian industrial establishment 
fearing the predatory powers of 
rich non-resident Indians. 

After lengthy court battles 
over tha- share-pufebases,. the 
Indian Supreme Court de- 
-livered a Judgment last month 
which was a -setback . for . 
Escorts. But it foiled to dear, 
Mr PkuIV share purchases and 
also endorsed the boardroom 
authority of public sector 
financial institutions, which, 
own controlling stakes in both 
companies. 

The main blow to Mr Paul’s 
pride came in the past iori- 
sight when the financial 
institutions backed the family 
managements of both DCM and 
Escorts, even though the dune 
ownership issue is still to be 
resolved by the Reserve Bank 
of India following the Supreme 
Court judgment 

In Escorts, the institutions 
renewed five-year management 
contracts for Mr Bari Nanda, 
the founder chairman, and his 
son, Raj an. 

“I am no longer going to 
try to influence the running 
of these companies. I am 
quitting " said Mr Paul, who 
has accused the families of 
corrupt and inefficient manage- 
ment 

The dispute, however, is far 
from over and it seems likely 
that Mr Paul’s brothers in 
India will continue the battle. 

Mr Surrendra Paul, the 
youngest of four brothers and 


chairman of the Apeejay group, 
is taking over responsibility for 
constructing a £440m fertiliser 
plant in north Tn>H^ which the 
family won in competition 
against ICI and other Indian 
companies, and two polyester 
fibre and caustic soda plants 
costing £90m_ ; . 

Mr Swnj Jpwl-saysvhe is 
“ withdrawing from emotional 
'involvement ” in these projects 
' b«t win Continue . to." provide 
( offshore .finance. Be. Js.also 
; shelving applications tb the 
government for building an off- 
shore funded £L5ba gas fired 
steelworks in Goa, south of 
Bombay, and for electronics 
plants in Calcutta’s north- 
eastern state of West Bengal. 

Mr Paul estimates that his 
high profile entry into the 
Indian share market three years 
ago has cost him £5m in lost 
interest and foreign exchange 
on the £8m share purchases, for 
which he says he may sue his 
bankers, the Punjab National 
Bank. He has shaken np the 
Indian industrial establishment 
and raised questions about the 
feudal systems operating in 
many family com p anies, but he 
has failed, following Mrs 
Gandfaf s death, to maintain his 
political clout. 
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Tfc announcement appears as a matter of record only. 

MANUFACTURED HAN0VI31 
LEASING CORPORATION 


is pleased to have arranged the equity 
and provided the senior debt 

and 


MANUFACTUEERS HANOVER 
TRUST COMPANY 


is pleased to have provided 
the construction loan 


for the' 

$30390,000 

leveraged lease financing 

ofan 

air separation facility 

to 

AGA Gas, Inc. 

a wholly owned subsidiary o£ 


AGAAB 


December 1985 


Qeveland/lNew’YbfVStodcholm 


o 


i»pf* y . >rr6f\ tfTO 

Saitairia International 
(Hong Kong) JUmi' " 

(bcorpotiMtoHcnglteng) . 


US $100,000,000 

Guaranteed Floating Rate Notes Due 1995 

HoWere of Floating Rate Notes of the above issue are 
hereby notified that for the second Interest Period from 
8th August, 1985 to 7th February, 1986 the accumulated 
interest amount payable is US $412.02 per US $10,000 
nominal 

Agent Bank 

Bank of America International Limited : 


UMtso ojoo&jmr' 



European Economic Community 
Floating Rate Notes Due 1990 


Interest Rate 
Interest Period 


8Vie% per annum 


. 8th January 1986 
8th July 1986 

Interest Amount per 

U.S. $250,000 Nate due 

8th July 1986 U.S. 810,134.11 


Credit Suisse First Boston I Anted 

Agent Bank 


This aiinoimcement appears as a matter of record only . 

$500,000,000 

Commercial Paper Program 

for 

Commerzbank U. S. Finance, Inc . 

guaranteed by 

Commerzbank A.G. 


MORGAN STANLEY & CO. 

Incorporated 


January 8 , 1986 _ 


All of these Securities having been sold, this announcement appears as a matter of record only. 


NEW ISSUE 


December 11, 1985 


3,500,000 Shares 


Paine Webber Group Inc. 


Common Stock 

(|1 par value) 


PaineWebber 


Bear, Steams & Co. Inc. The First Boston Corporation Alex. Brown & Sons Daiwa Securities America Inc Deutsche Bank Capital 

Intiorpoftted Gocpoctfiaa 

Dillon, Read & Co. Inc Donaldson,Lufkin & Jeanette Drexel Burnham Lambert A, G. Edwards & Sons, Inc Goldman, Sachs & Co. 

Sca xod c* Coe p o mi oa ItXXMpOOUBd 

Hambrecht & Quist E. F. Hutton 8c Company Inc Kidder; Peabody & Co. Hazard Fr£res & Co. 

beotponed InBuynmd 

Merrill lynch Capital Markets Montgomery Securities Morgan Stanley & Co. The Nikko Securities Co. 

touponui Inin tmfia—1, Inr 

Nomura Securities International, Inc. Prudential-Bache Robertson, Colxnan & Stephens L F. Rothschild, Unterberg, Towbin 
Salomon Brothers Inc Shearsoa Lehman Brothers Inc. ' Smith Barney, Harris Upham & Co. 

, JoCQ^pQfMtd 

Swiss Bank Corporation International Sbcurite lnc UBS Securities Inc S.G. Warburg, Rowe & Pitman, Akroyd Inc 


Wertheim & Go- Inc 


Dean Witter Reynolds Inc 


Yamaidii International (America), Inc 


/ 


■■yr 
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New Issue 
January 8, 1986 


All the securities have been sold, this adver- 

tisement appears as a matter of reran* only. 



VOLKSWAGEN INTERNATIONAL FINANCE N.V. 

Amsterdam/Netherlands 

DM 250.000.000 

3% Deutsche Mark Bonds of 1966/1996 with Warrants 

unconditionally and irrevocably guaranteed by 

VOLKSWAGEN AKTIENGESELLSCHAFT 

Wolfsburg, Federal Republic of Germany 


Offering Price: 
Interest: 
Repayment: 
Subscription Right: 


Listing: 


100 % 

3% p. a., payable annually on January 9 
on January 9, 1996 at par 

each bond of DM 1,000 will be issued with two warrants entitling the holder from February 11, 1986 
until November 30, 1 995 inclusive to subscribe for three bearer shares of Volkswagen Afctiengesellachaft 
at a subscription price of DM 407.- per share. 

Frankfurt am Main. The warrants will be listed on all German stock exchanges. 


Dresdner Bank 

AkrtengeMilschaft 

Commerzbank 

Aktieogoaltahaft 


Deutsche Bank 

AktiengMoUschsft 

Algemene Bank Nederland N.V. 
CSFB-EffectenbankAG 


Berliner Handels* 
und Frankfurter Bank 


Goldman Sachs 
Inter na tional Corp. 


Union Bank of Switzerland (Securities) Limited 


Badan-Wurttsntoergische Bank 
Akttongsssllsdnft 

Banca del Gottardo 

Bank Leu International Ltd. 

Banqua BruaaHaa Lambert SLA. 

Banqtre Inter na tio na le A Lu xe mbourg SA. 
Banqua Paribas Capital Markets 

Limited 

Bayoriscfw Hypothekan- und Wschaal-Bank 

AkMngeseQscnaft 

Joh. Baranbarg. Grader ft Co. 

Chemical Bank International 
Limited 

CrAdrt Oommarcval da nance 
Oa di t a nsttft-B an fcva r ain 
Dau tactw B ank Capital 
Corporation 

EBC Amro Bank 
Limited 

Groupamant Prfw* Genevoa&A. 


Julius Baer In te rna tional 
Limited 

Bank of America In ternatio nal 
Limited 

Bank of Tokyo (Deutschland) 
Afctiengesellschaft 

Bangui Q i nim ladu Lu xe m bourg SJL. 
Banqua Nationals da Paris 

Barclays Mer c h ant Bank 

limited 

Baysriaohs Landeebank 
Girozantrale 

BeriioarBank 
AkdengeseUsctwft 
Citibank 
AfcdengoceilBchaft 
Credit Lyonna i s 

Dafwa Europe (Deutschland) GmbH 
Deutsche Girozantrale 
-Deutsche Kommunalbmk- 
1 Eu romobi Cera S^xA. 

Hu nlxagischB Lan d eeb e nk 

-Glr 


Banca Commercials Kaliana 

Bank fur Gemeinwirtichaft 
Ak ti sogeseMsdiah 

BankJ.VcntobalkCo.AG 


Banqua de HeufBae^Sch la wbergar. —a Bat 
I Brothers ft Cow 


Baring 1 
Limfted 


.. — * ■ . - . ■ ■ 

uayenscna wuuuoanK 

Ak ti sn oas s i s chaft 

Cham Bank AG 

Compagnie da Banqua 
. et dlmsstiaaanienti, CBI 
Crkdit duNord 
DeterQckftCo. 

DG Bank 

Deutsche fiencimniirliwftiiliwifc 
iBank 


H 

-Gii 

KMiwwort, Benson 
Limited 


iRhetatand-Pfelr 

— Girazentrale — 

Merck. FInckft Co. 

Mitsubishi Finance International 
Limited 

Morgan Guaranty GmbH 
Nomura Europe GmbH 
SeL Oppe nh e im jr. ft Cie. 

J. Henry Schroder Wsgg ft Co. 

Limited 

Standard C ha rtered M er chant Bank 
IHnkaus ft Burthardt KGaA 
SLG.WHtwrgftCo.Ltd. 


HDI Samuel ft Co. 

Limited 

Krediotbank N.V. 

Uoyds Merchant Bank 

Limited 

MarriM Lynch intern a tio na l ft Co. 
Samuel Montagu ft Co. 

Limited 

Morgan Stanley international 


Georg Hauck ft Sqhn Banldare 
KominemfiigaBdhcfidtfliif Akden 

fnduatriafaenk van Japan (BeutacMand) 
Aktiengeulischaft 

K i edaflankSA Luas mh ou rgao fe a 

M—f a cd— If n e v er 

Limited 

B. Metrler seal. Bohn ft Co. 

Morgan GranfeB ft Co. 

Limited 

The NBdiD Securities Co* 

(Deutschland) GmbH 


Girozantrale 
Orion Royal Bank 
Limited 

Smith Barney, Harris Uphom ft Co. 


AkdangeseUacheft 

aaomon nrovnsrs ■narnsuonei umnM 


Limited 

Vsreins- und Whatbenk 
Aktiongesefischaft 


M. M. WMwrg-Brinckmann, Wirt* ft Co. 


G ire za n trtfa 


AkdengeedtedHft 


Yamaichi lntamn ti onal (Deutschland) GmbH 


■•••••••••••••••••••••MMMMMMMMMMMMtMMMNMtMMMtMNMMaNWMMtNMCHHaNIMn 
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MAWARID LTD. 

SR 580,000,000.00 

SYNDICATED MEDIUM TERM LOAN 
AND STAND-BY FACILITIES 

ARRANGED BY 

Albank Alsaudi Alhollandi 

LEAD MANAGER Co*LEAD MANAGER 

Albank Alsaudi Alhollandi Riyad Bank 

MANAGERS 

A1 Bank A1 Saudi A1 Fransi Arab Banking Corporation(ABC) 
Saudi American Bank The Saudi British Bank 

Comanagers 

United Saudi Commercial Bank 

Algemene Bank Nederland N.V. Bahrain International B ank 


Issuing Bank and Agent 
Albank Alsaudi Alhollandi 


Nowi^bcrnte 


INSTITUTO NAOONALE DE 
INDUSTR1A 
USS15QJXXL0M 

Roatfaif Rate Notes due 2000 

Notice is hereby fliven that the 
Rate of Interest for the Meond 
Interest sub-period of the Interest 
Period ending on 9th April 1968 has 
been fixed at M per annum. The 
amount payable for the second 
Internet Sub-period will be 
USS206.2S In respect of the 
USSKLOOO denomination notes and 
USS5.1 68-25 In respect of the 
USS2S0.000 denomlnatlofn none 
sod will be payable together with 
the amount for first Interest Sub- 
period of the said Interest period 
on 9th April 1986 against surrender 
of Coupon No. 4. 

Manufacturers Hanover Limited 
Agent Bank 


MANUFACTURERS HANOVER 
CORPORATION 
USS 1Oft0O0£O0 
Floating Rate Subordinated 

Notes due 1997 

In accordance with the pro- 
visions of the Notes, notice is 
hereby given that the coupon 
amounts for the period 15th 
October 1985 to ISch January 
1986 will be U 5521 7.22 for the 
USS10400 denomination and 
USS5A3056 for the USS250.0M 
denomination, and will be pay* 
able on 15th January 1986 
against surrender of Coupon 
No. 2. ' 

Manufacturers Han o v er Limited 
Agent Bank 


TEOLUSUUDEN VOIMA OY 
(TVO Power Company) 

U5S100400400 

Floating Rate Notes doe 2004 

Nottoe la hereby given that the Rata 
of Interest for the first Interest 
Sub-period of the Interest Period 
ending m 8th April 1968 has been 
fixed at 8*u% per aneum. The 
amount payable for the first In* 
tore at Sub-period will be U 3372.78 
and wlU be payable together with 
the amounts for the second and 
third Interest Sub- period* of tha 
said Interest Period on 9rii April 
1988 against surra odar of Coupon 
Nfli 7a 

Mroufacturers Hanover Limited 
Agent Bank 
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Hong Kong’s ‘red capitalist’ 
shrugs off a political role 


BY DAVID DODWELL IN HONG KONG 


WANG GUANGYING, China’s 
“ red capitalist," Is dedicating 
1986 to “ talking less and doing 
more-" The policy is Peking’s, 
and was declared by the 
People’S Daily to be the 
nation’s new year resolution, 
bnt is particularly appropriate 
for the man who has had more 

than his share of controversy 
and political limelight since 
establishing china Everbright 
in Hong Kong two years ago. 

For many, Wang represents 
modi of what Deng Xiaoping, 
China’s octogenarian leader, is 
trying to achieve as he tries to 
undo the damage of decades of 
political upheaval, puts greater 
emphasis on economic growth, 
and opens the country np to the 
outside world. As a u red capita- 
list" he embodies the logic of 
— and contradictions in— the 
policy of " one country, two 
systems" that is being used as 
a basis for reuniting the main- 
land with Hong Kong, Macao 
and Taiwan. 

Since be established China 
Everb right in April 1983, his 
every move has been dissected 
by local political and business 
groups, which see his presence 
as more political thaw commer- 
cial. This has been helpful to 
Wang Guangying; some bad- 
ness deals might not have come 
his way had partners not been 
convinced of his influence in 
Peking. Bnt it has also 
hampered him: "People treat 
me differently from an ordin- 
ary businessman, and I think 
Hiit unfair” he 

But, Wang Guangying is not 
an ordinary h nsinegnmm Born 
in 1919 in Peking, the son of a 
minister in the Government of 
the northern warlords, be 
studied chemistry at Peking's 
Catholic Fudan University. 

From die earliest stage, there 
was a strong international Influ- 
ence on the family. The u Ting ” 
in Wang Goangying’s name is 
a contraction of the Chinese 
word for En gland, and reflects 
the fact that he was born when 
his father was passing through 
London on the way to a peace 
conference in Paris on behalf of 
his government His younger 
sister, Wang Guangmei, draws 
the “mel” in her name from 
tiie contraction for America. 
This time the conference had 
been in Washington. 

Even as a raw graduate. Wang 
Guangying was bent on an 
entrepreneurs! career. He used 
the 2L000 Chinese dollars left 
over from his wedding in 1943 
to set up a business in Tianjin 


m partnership with a friend: 
"I wanted to modernise China 
by setting up this chemicals 
factory,” Wang recalls. - 

By 1954 Wang Guangying was 
set on a political as well as 
entrepreneurs!' career, he was 
appointed vice chairman of the 
rihTn a Democratic National Con* 
s tra ction Association, the coun- 
try's ma in body for onetime 
entrepreneurs, and a deputy to 
the National People’s Congress 
— his standing no doubt 
owhflnpgri by the fact of his 
sister’s marriage to Liu Sbaoqi, 
who was 'to become Mao 
Zedong’s second-in-command 
soon after liberation. 

While other factory bosses 
were being thrown ont and 
re-educated, Wang went un- 
scathed: “I didn't suffer because 
I co uld hear the policies directly 
from Liu Sbaoqi, Zhou Enlai 
and Mao himself.” 

Wang’s own nightmares began 
with the Cultural Revolution, 
when Liu was thrown out by 
Mao, vilified as a “renegade, 
traitor and scab.” Kg character 
posters In Peking demanded 
“Kill Wang Guangying, pull out 
Liu Shaoqi, make Wang Guang- 
mei stink.” Wang was thrown 
into Peking’s Qingcheng prison 
(where the gang of four are 
now incarcerated) and spent 
most at the next eight yean in 
solitary confinement. 

*T spent a lot of time watch- 
ing tiie spiders spinning webs 
in one corner of my cell. Do 
you know it takes 14 days for 
a spider's eggs to hatch?” 

When he was released in 
1975, Wang was restored to high 
office by Den Ziaopdng, soon to 
become vice chairman of the 
All China Federation of Indus- 
try and Commerce, a position re 
still holds today. “Looking back 
at the days of tiie cultural 
revolution, they were ridicu- 
lous,” he says. “Nearly 100m 
people . suffered during 
that time, either directly or 
indirectly, but it is difficult to 
settle accounts. The most 
important thing is to learn a 
lesson and prevent it from 
happening again.” 

Through Everbright, Wang 
Guangying is doing just that 
It is hardly surprising that Hong 
Kong people refuse to see him 
and his company as they would 
most others in the territory. 
Everbright is intended to be 
China’s first “trans-national 
corporation.” It has a New 
York office, auspiciously on the 
88th floor of the World Trade 
Centre, and is seeking offices 
in Europe. It has a general 


agency in Peking and offices in 
Wuhan, Guangdong, Tianjin and 
ZhuhlL 

Unlike other Chinese enter- 
prises set up in the territory, 
which are extensions of busi- 
nesses on the mainland. Ever* 
bright is a wholly local creation. 
Despite an initial impression 
that it was going to branch into 
all areas of Hong Kong's eco- 
nomy, it has after two years 
settled into the role of middle 
man and trader: “We act as an 
organiser," Wang says.. “We 
find funds, act as an introducing 


Tn China they don’t 
call me a capitalist 
— they call me an 
entrepreneur trying 
to do something for 
his country,’ Wang 
says. He is at ease 
with what many 
outside see as a 
contradiction between 
China’s socialist 
government and the 
re-emergence of 
entrepreneurs. 


agency, and provide confidence 
for foreign partners. 

“ I attach great importance to 
making calculations, and 
making profits. If we make a 
loss, no-one will help us,” he 
insis ts. Many who initially 
thought he would perform the 
dual function of bolstering con- 
fidence in Hong Kong wKenever 
a political hiccup unsettled the 
economy, and nurturing pro- 
jects on the mainland at 
“ patriotic ” prices, hhve found 
their views contradicted by 
several recent business moves. 

Most prominent was bis con- 
troversial withdrawal from a 
HKJlbn (US$128m) deal with 
property magnate Li Kashing. 
Early reports of the deal had 
boosted a flagging properly 
market. Abandonment of it 
drew accusations of market 
manipulation and inrider deal- 
ing which have been tiie sub- 
ject of a government tribunal 
for over a year. 

Despite this, much of 
Everbrighfs Bong Kong-based 


business is unlikely to generate 
significant profits for many 
years. Of 20 projects in China, 
most are linked with infrastruc- 
ture development 

Wang Guangying insists that 
these deals are exploratory in 
a Chi n a that has stood still for 
the better part of half a cen- 
tury, they are urgently needed, 
hut would never he profitable, 
even if Wang was not feeling 
his way with inexperienced 
staff. The shortage of well- 
trained Chinese is by far the 
greatest limit on growth, he 

ftjaj j m. f. 

. In Hong Kong, many feel 
there has been more talk than 
action. There have been long 
delays on a major property 
development in Admiralty, near 
to the central business district 
Most projects in nearby Zhuhai 
amount to cleared rites and 
little else. 

The company was linked with 
a contract to build a new cross- 
harbour tunnel in the territory, 
bnt has now washed its hands 
of the deal. Withdrawal from 
the property deal with LI 
Kashing is part of Hong Kong’s 
corporate folk-lore. 

Happily, the group’s core 
business of introducing foreign 
equipment and technology Into 
China has grown much more 
rapidly, and is generating most 
of company profits. Wang 
Guangying claims Everbright 
has imparted goods worth 
US $600m so far. Little of this 
is noticed in Hong Kong, since 
it is handled exclusively by 
Everbrighfs Peking subsidiary. 

“ In China, they don’t call me 
a capitalist — they call me an 
entrepreneur trying to do some- 
thing for his country,” Wang 
says. He is at ease with what 
many outside see as a contra* 
diction between China's socialist 
government, and the re-emer- 
gence of entrepreneurs who are 
being allowed to get ritih from 
their own endeavours. 

“You can’t say a planned 
economy is socialist any more 
than you can say a market 
economy is capitalist. Even in 
capitalist economies you have 
plans, why can’t you have 
elements of a free market in 
socialist ones? ” he asks. 

As Wang Guangying settles 
into talking less and doing 
more, there will be many in 
Hong Kong who take heart from 
such words just II years ahead 
of reabsorption into China. As 
one prominent businessman in 
Hong Kong noted: “May he 
and his kind in China live 
long." 
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The Sanwa Bank, Limited 

(KabusftddKaisha Samoa Gtnko) 

(Incorporated m Japan with limited liability) 

U.S. $100,000,000 


2%% CONVERTIBLE BONDS DUE 2000 


SANWA INTKHNATOTNAT. TIMTTFTl 
CREDIT SUISSE FIRST BOSTON LIMITED' 


NOMURA INTERNATIONAL LIMITED 
MORGAN STANLEY INTERNATIONAL 


AMRO INTERNATIONAL LIMITE D BANK OF CHINA BANKERS TRUST INTERNATIONAL LIMITED 
BANQUE PARIBAS CAPITAL MARK ETS BARING BROTHERS 8c CO, LIMITED 

CmCORP INVESTMENT BANK LIMITED THE COMMERCIAL BANK OF KUWAIT SAK 

COMMERZBANK AKTIENGESELLSCHAFT COUNTY BANK LIMITED 

CREDIT COMMERCIAL DE FRANCE CREDIT LYONNAIS DAIWA EUROPE LIMITED 

DEUTSCHE BANK CAPITAL MARKETS LIMITED DRESDNER BANK AKTIENGESELLSCHAFT 

ENSKELDA SECURITIES ROBERT FLEMING & CO. LIMITED GENERALEBANK 

SKANEKNAVBKA ENSKJLDA LIMITED 


GOLDMAN SACHS INTERNATIONAL CORP. 

KOKUSAI EUROPE LIMITED 

MERRILL 1YNCH CAPITAL MARKETS 

MORGAN GRENFELL & CO. LIMITED 

NEW JAPAN SECURITIES EUROPE LIMITED 

ORION ROYAL BANK LIMITED 

SHEARSON LEHMAN BROTHERS INTERNATIONAL 

SWISS BANK CORPORATION INTERNATIONAL LIMITED 


KIDDER, PEABODY INTERNATIONAL LIMITED 
KUWAIT INVESTMENT COMPANY (SAJL) 
SAMUEL MONTAGU & CO. LIMITED 
MORGAN GUARANTY LTD 
THE NIKKO SECURITIES CO„ (EUROPE) LTD. 
J. HENRY SCHRODER WAGG & CO. LIMITED 
SOCIETE GENERALE 
TOWA SECURITIES CO, LTD. 
TOYO TRUST INTERNATIONAL LIMITED UNION BANK OF SWITZERLAND (SECURITIES) LIMITED 

S. G WARBURG & CO. LTD. WESTDEUTSCHE LANDESBANK GIROZENTRALE 

YAMAICHI INTERNATIONAL (EUROPE) LIMITED 

ALGEMENE BANK NEDERLAND N.V JULIUS BAER INTERNATIONAL LIMITED BANQUE DE LUXEMBOURG SA 

BANQUE SCANDINAYEEN SUISSE BAYERISCHE LANDESBANK GIROZENTRALE 

BERLINER HANDELS- UND FRANK FURT ER BANK CHEMICAL SANWA MERCHANT BANK LTD. 

COMPAGNIE DE BANQUE ET DTNVEST1SSEMENTS, CBI CREDIT INDUSTRIAL ET COMMERCIAL DE PARIS 

DOW BANKING CORPORATION GIROZENTRALE UND BANK DER OESTERRDCHISCHEN SPARKAS5EN 

AKTIENGESELLSCHAFT 

GREAT PACIFIC CAPITAL SA. ICHIYOSHI SECURITIES CO, LTD KANSALUS-OSAKE-JANKKT 

MARUMAN SECURITIES CO, LTD. MARU SAN SECURITIES CQ, LTD. NICHIH SECURITIES CO, LTD. 

NIPPON KANGYO KAKUMARU (EUROPE) LIMITED OKAS AN INTERNATIONAL (EUROPE) LIMITED 

OKOBANK OSUUSPAN KKIEN KESKU5PANKKI OY OSAKAYA INTERNATIONAL (EUROPE) LIMITED 

SANWA AUSTRALIA LIMITED SANWA EINANZ (SCHWEE^ AG SANWA INTERNATIONAL FINANCE LIMITE D 

SANYO INTERNATIONAL LIMITED 1 STANDARD CHARTERED MERCHANT BANK 

SVENSKA HANDELSBANKEN GROUP THE TOKYO SECURITIES CO, LTD. UNIGESTIONSA. 

UNITED OVERSEAS BANK VERBAND SCHWEIZERISCHER KANTONALBANKEN 

VICKERS DA COSTA INTERNATIONAL LTD WAKO INTERNATIONAL (EUROPE) LTD 

XAMAXANE SECURITIES (EUROPE) LID. 
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TECHNOLOGY 


Peter Marsh on efforts to simplify the layout for gate-array devices 

Route cause of a chip problem . . . 


HOW DO you devise the 
shortest possible route that 
taxes in the capitals of all 50 
US states? That conundrum, 
known as the travelling sales- 
man problem, has kept mathe- 
maticians (and batteries of 
Powerful computers) occupied 
for d ecade s. 

. Electronics engineers work- 
ing with relatively new types 
of chip called gate arrays en- 
counter similar difficulties. 
They have to devise ways to 
link up as many as 3,000 elec- 
trical contacts impregnated on 
a tiny chip In. such a way that 
the semiconductor performs a 
specific set of operations. 

In gate arrays, sold by com- 
panies such as Fujitsu, Moto- 
rola, NEC, Ferranti, Texas 
Instruments and LSI Logic, 
chips are produced in a partially 
completed or “semi-customised" 
form before having the circuit 
layout finished to meet a speci- 
fication from the customer. 

Each contact on the chip may 
have to be linked to as' many 
as 20 other points to make the 
final device suitable for, say, 
a processing operation in a par- 
ticular form of product such as 
an electronic testing system. 

For a moderately complica- 
ted device, the problem can 
translate into devising 10,000 
different interconnections. 

“You can easily get your 
knickers in a twist,” observes 
Dr Andy Hopper, a director of 
Qudos, a new, company In Cam- 
bridge which attempts greatly 
to simplify the layout prooe- 

BOTH QUDOS’S technology 
and the people behind tt are 
testimony to the network of 
connections in Cambridge 
which has made the city 
Britain's fastest growing 
centre of small, technology- 
based concerns. 

In particular, Qudos has 
strong links with Acorn, the 
Cambridge computer com- 
pany in which Olivetti of Italy 
look a majority stake after 
the enterprise ran into finan- 
cial difficulties earlier this 
year. 

Mr Peter O’Keeffe and Dr 
Andy Hopper, two of Qndos’s 
directors, are former directors 
of the computer company. 
Also on the design concern's 
hoard is Dr Hermann Hauser, 
Acorn's founder who lost fils 
job as a Chairman during the 
Olivetti takeover but who is 
still an Acorn director. 



Peter O'Keeffe (left) with Dr Andy Hopper and Dr Haroon. Ahmed. 


dures for 


gate-array devices 
with a set of low-cost computer- 
aided design techniques. 

Qudos. backed with- a modest 
investment of about £500,000, 
plans with these methods to 
introduce a “do-it-yourself* 
philosophy into the business of 
completing the design of gate- 
arrays. 

It seeks to disrupt the pattern 
in which developers of elec- 
tronic hardware axe faced with 
having to pay large sums to 
specialised design teams (often 
from (he manufacturers of the 
gate arrays) to do this job for 
them. 

As a result of low overheads 
and inexpensive software and 
hardware methods. Qudos hopes 
to charge Clients “a few 
thousand" pounds for turning 


out on their behalf a hatch of 
chips completed to a specifica- 
tion. 

The customer, which would 
normally be an electronics 
enterprise employing fewer 
than 100 people, would do the 
design work' itself, with a 
£15,000 computer package (see 
story below). 


what home repair kits and ex- 
pensive power tools ' have 
already brought to areas such as 
car maintenance' and decorat- 
ing. 

Moreover, use of gate arrays 
is a fast growing part of the 
world's semiconductor industry. 
Sales of the devices totalled 
some £600m in 1984. a 50 per 


The bill for the work eon- cent increase on 1983. 


trasts with the £20.000^50,000 
that an established chip concern 
would normally charge for com- 
pleting a gate array in this 
manner. 

In essence, Qudos, which 
reckons Britain alone contains 
5.000 small companies which 
could use its services and pro- 
jects an annual turnover in the 
first year of £750,000, is trying 
to usher in to the chip business 


According to some projec- 
tions. sales may grow fourfold 
by. 19S9 to some £2.5bn. That 
is out of the worldwide market 
for semiconductors which is 
currently worth some £18bn a 
year. 

But Qudos may not have 
chosen the best time to start 
its business. Sales of ' semi- 
conductors are dipping and, as 
a result, established gate-array 


. . . and a Cambridge solution 


The software design tools 
that Qudos will use are based 
on techniques developed 
jointly by Acorn and Cam- 
bridge University’s computer 
laboratory ever the past few 
yean. Dr Hopper, who Is a 
(tan-time lecturer at the 
laboratory; played a key role 
In this work. 

Also in the picture is Dr 
Haroon Ahmed, head of Cam- 
bridge University's aricro- 
rirenlt engineering labora- 
tory, who is another Qudos 
.director. Dr Ahmed has 
worked on Acorn's behalf on 
new techniques to Impreg- 
nate chip patterns onto 
sllieon. 

Completing the Cambridge 


connection is the fifth Qudos 
director. Dr Paul Anton, 
wiaiia fl in g Jbwinr of tbn. 
bridge Consultants, a 209- 
strong contract-research com- 
pany In Cambridge with 

falm of to "- 

Dr Anton’s enterprise has 
invested £190,000 in Qudos, 
with a further £250,000 com- 
ing from Prelude, a Cam- 
bridge-based venture capital 
co ncern hacked by the pen- 
sion funds of British Rail, 
British Gas and the co unt ry' s 
water authorities. 


Several small electronics 
c onc erns mi the Cambridge 
science park, where Qudos is 
based and which has about 50 
tenants, are trying eat the 


company's design software. 
Qudos thinks that about 30 ef 
the companies could eventu- 
ally become regular users of 
the software. 

In Qudos’s process, electnm- 
beam machines designed by 
Dr Ahmed's labora to ry will do 
the physical job of complet- 
ing the interconnections of 
gate-array chips. Qudos will 
buy the latter Tram companies 
such as Texas Instruments, 
Ferranti and Philips. 

In electron-beam hardware, 
sharply focused electrons 
trace a circ uit pattern on a 
drip substrate according to 
instructions in a computer 
program. The electrons can 
“draw” the very fine lines 


companies are cutting their 
charges for completing the lay- 
out cm the chip. 

The price-cutting has in 
recent weeks led to the demise 
of a second UK concern which 
attempted to operate a similar 
■ business to Qudos. Array 
Logic, set up in Melboum, 
Cambridgeshire, a year ago with 
backing of £4m, has called In 
the receiver after failing to 
generate enough business to 
cover expenses. 

A rueful Dr Bob Whelan, ex- 
managing director of the com- 
pany, said that some gate-array 
companies, particularly Jap- 
anese concerns, were discount- 
ing their prices greatly. In some 
cases, they were doing the final 
layout for nothing, which made 
it imposible for Array Logic to 
compete. 

“ We wish Qudos all the best,* 
said Dr Whelan. “ But they may 
find they suffer the same 
problems.” 

According to Mr Peter 
O’Keeffe, Qudos’s managing 
director, his company will aim 
to recruit as customers smaller 
companies than Array Logic. 
The company is ai«o depending 
on .gaining substantial orders 
from chip-research groups in 
universities. 

By targetting small concerns 
which currently dp not make 
much use of gate arrays, Mr 
O’Keeffe, Qudos’s managing 
any consequences of the price- 
cutting battles waged by the 
chip companies. 

needed to define the twn 
strands of metal used in the 
interconnection. 

Qudos will use two electron- 
beam machines, each built by 
subcontractors in Cambridge 
(such as Cambridge Elec- 
tronic Design and George 
liste r) at a cost of some 
£280,080. That compares with 
the £lm-£4m cost of com- 
mercial electron - beam 
|M«if by companies 
such as Peritin-Elmer amt 
Varian. 

• Under Qudoc’s plan, custo- 
mers for its services win buy 
a mm package which in-' 
dudes the drip-design soft- 
ware and a work 

station (high-powered com- 
puter) made by Acorn. The 
price also indudes a week- 
long training course at 
Qudos’s offices. 



The TOO, Interface Unit DMB and MSX personal computer. 


Camera that can be 
connected to a 
personal computer 


CANON, the world’s leading 
single-reflex camera maker, has 
launched a to p-of-th e-range 
camera, the T90. in answer to 
the successful X7000 from 
Minolta, its main rival, a year 
ago. 

Like its competitor, the T90 
contains several innovations. 
For example, it is the first con- 
ventional machine which can be 
connected to a personal com- 
puter. Using the link it is 
possible to enter details about 
each frame such as exposure, 
date taken and reference 
number. 

This is aimed at professionals 
such as doctors and dentists, for 
example. It is a step towards 
the day when photography 
becomes totally electronic, as 
has been demonstrated with 
Sony’s Mavica camera. 

With the T90. Canon wants 
to strengthen its position in the 
SLR market which has been in 
decline for several years. Only 
the top of the range, where 
cameras cost more than £200, 
has been growing. This 
sector includes professional 
and enthusiastic amateur photo- 
graphers. 

Camera makers believe that 
bringing out more sophisticated 
cameras is the way to woo 
customers. 

The T90 is in that mould. 
Canon says it contains all the 
electronic features, apart from ■ 
automatic focusing, likely to be 
needed in a camera. Apart 
from tiie fact that tt has eight 
picture modes, it is one of the 
fastest on the market; capable 


of shutter speeds of l/4,000th 
of a second. Canon says only 
a few other cameras can 
operate as quickly but all need 
a lot of power. The T90, by 
contrast, can run both the 
shutter and high-speed motor 
drive on four AA sire batteries. 

The higb-speed shutter, which 
Canon calls its permanent 
magnet shutter, has required 
five technical innovations in 
shutter mechanics. These in- 
clude lightweight, specially- 
coated superduralumin shutter 
blades, designed to withstand 
the shock of high-speed work- 
ing but light enough to move 
quickly with little effort and 
low power consumption. A 
novel spring mechanism, acting 
like a car’s turbocharger,- 
supplies an additional burst of 
power when needed. 

The TOO also includes three 
tiny motors instead of the 
normal single motor to control 
film frame- advance, shutter 
and automatic rewind. This has 
resulted in a relatively low- 
power consumption and com- 
pact motor drive compared with 
other models. 

The electronics system, which 
controls the camera’s operation, 
is the most complicated 
developed by Canon. There are 
two microcompressors which 
between them control sequence 
control, display information, 
exposure calculations • and 
motor control. The T90 will be 
available next month at just 
under £400. 

ELAINE WILLIAMS 


DALE. 

GENERATING SETS 

2.5kVA-5MVA 
Standby or Prime Power. 
Stationary, Portable 
or Mobile. 

Dak Electric of* Great Britain lid. 


FUey, Yorkshire Y0149PJ. 
Tet 0723514141 Telex: 53143 


Ultrasonic 

flaw 

detector 

A NEW ultrasonic flaw detec- 
tor from Wells Knctlkramer 
Is built around what the 
manufacturers el aim to be the 
most sophisticated signal 
amplifier fined in any port- 
able instrument currently 
available. 

The instrument, designated 
the U8L 42, can be used to 
monitor, volume production 
components on line with the 
facility for bard copy record- 
ing of test data. 

Wells Krantkxamer says it 
affords sufficiently high 
resolution to-be used in the 
aerospace industry as well as 
for the inspection of castings, 
forgings and weld examina- 
tions. 

It is possible to inspect 
anything, it says, fron 
attemxatlve composites which 
require low frequency ultra- 
sound to thin section high 
strength alloys which need 
good near-surface resolution. 

More on 946? 678151. 

Clean-up time 
in the laundry 

ADMINISTRATION Is the 
bane of the small laundry — 
which is why Mr Jim Swingler 
of Saracen Computer Systems, 
Uttoxeter, Staffordshire, 
believes he will clean up with 
a software package which 
eliminates wmeft of the paper- 
work connected with pricing, 
Invoking and delivery. 

He says there is great poten- 
tial for the package among 
small and mediant-sired 
laundries: “ One of its chief 
advantages is that it enables 
them to cope with additional 
business without an increase 
in clerical staff,” he says. 

The package, in use in a 
laundry in Oldham, Greater 
Manchester, handles 800 van 
calls a week, the work of two 
clerical staff. 

More on 08893 66848. 
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Union Bank of Finland Ltd 

Helsinki, Finland 


DM 250,000,000 

Floating Rate Subordinated Notes due 1996 


Offering Price: 100% 

Interest: Y*% above three-month-LIBOH; Maximum Interest Rate 8% p.a. 

Repayment: January 1996 at par 

Listing : Frankfurt Stock Exchange 



Deutsche Bank 

Aktiengeseltschaft 


Union Bank of Finland Ltd 


ASgemene Bank Nederland N.V. 

Banque Internationale 
h Luxembourg S. A. 

Berliner Handels- 
und Frankfurter Bank • 

Dresd nor Bank 

Aktiengesettsctisft 

Merrill Lynch International & Co. 

PK Christiania Bank (UK) 

Limited 

Swiss Volks bank 


Bank of Tokyo (Deutschland) 

AktiangeseBschaft 

Banque Nationate de Paris 


Wastdautsche Landesbank 
Girozentrate 

Bankers Trust GmbH 
BayerischeVereinsbarik 

A Li!., ■ 1» .1. -X* 
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Citibank 

Aktiengnseltschaft 

Industriabank von Japan (Deutschland) 

AktienoeaeUsdurft 

Mitsubishi Finance International 

Limited 

Privatbanken A/S 


Commerzbank 

Aktiengeselischoft 

LTC8 International 

Limited 

Morgan Guaranty GmbH 

Sumitomo Finance Int e rnat i onal 

Union Bank of Switzortoxf 
(Securities) limited 
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Boubaix. 6 Dsoambar WB5 

, . nArtnrf h, which tha general economic situation provided no- mom 

for Mn-unwr ipSndino than in the rmCnm y~m. 
icoumgemantror con.»m wera concerned, the Redouts group 

wmhoieu ^SCeJSwW^ growth durfna the 1985 Spring/Summor 

»son, 

.i. amM h wee particularly evident l« mell order eelee end In general end 
«i2fSS3 m^Tchinfl dotting, bod. (n France end It**. 

—her reason# tor satisfaction during tMs first halt -year, rite 
’U^Smerellfaucceea of the PrSnetal network* in holy and Spain. 

STS? 'pSpSTtotag made by Hnaref. 


, n—mjcina plctura la nenelheleae slightly tamWrad by the commercial 
anuunurad by th* Pr*maman group (particularly the maternity 
« nS^rark in FrtSra)- Editions Rombaldl in their broke ran# activities 
thelKm network ol PttneteL 


. account (he business activity end results achieved by La 
SA tte°Redoutn group s momimmM turnover for the fire* Kdl- 
? U am0um.d rt ?o"“TllkS M (+1MK « ■ “W-W. ■»•*> -nd 
profits io 28 million *«"“ 

H November 1985. consolidated eelee reached 8 billion francs- (+13.3% 
, cam parable basis) - 

_ for the lest three months of the financial year era achieved, 

of orowth wlH On maintained or even Improved and wfH be 
"v/nind hy an increase In profits, about which it Is difficult tu be more 
due to the meaeurae we era Currently taking to turn round some 

iur companion. 


CRA finance limited ' 

i ? *» T-nw.nflft.ffiw 

Rooting Rite Notes due 1995 and Short Term Euronotes 

Notice le hereby given to the holders of the U SSI 75.000,000 Floating Rase 
Notes due IBS currently outstanding (the " Notes ") of CRA Finance 
Limited (the " Company S. that porsuarrt to die provisions of clause 4 
(b) of the Terms and Conditions of the Notes the Carrvany has elected to 
redeem on the Interest Payment Date falling on January 23. 1986 
USS22.000.000 principal amount of -the Notes 
The serial number* of the Note* called for redemption have been drawn 
by individual random selection by Banco* International* 6 Luxembourg 

S. A. In Its capacity as Principal Paying Agent, for the Notes and era as 
follows'. 

Notec of U SSI 00.000 each: 

AM-15: A23; A38e A4ft A5S-70: A75: A82: A110r A151; A173: A211; A230; 
A233; Ari9- 

Notes of USS500.000 each: 

88-810: 817-30: 882-63: 8101; 8113: 8135-8137: B1B5; 8252: 8284; B282. 
The Notes will be redeemable at their principal amount on and after 
January 29. 1985 with ell unm stored coupons attached thereto. Payment 
of Notes will be made upon presentation end surrender thereof, together 
with all coupons. If any. appurtenant thereto maturing subsequent to the 
redemption daw. at tha office of Banque International*.} Luxembourg 5. A.. 
3, Boulevard Royal. 2853 Luxembourg. Grend-DueM de Luxembourg, or at 
the option of the holder, at BenkAmerlca Trust Company of New York. 40 
Broad Street. New York. New York 10004, U-S.A. or Bank of America N. T. 
end S. A.L 26. Cannon Street. London EC4P 4HN. England, or Bank of 
America N.T. and S.A. 43-47. Avenue de la Grande Aimdo. 75118 Perl*. 
France, or Bank of America N.T. and SJL. Bteieherweg 15. CH-8022 
Zurich. Switzerland, or Bank of America N.T. and S.A., Tokyo Kallo 
Building 21. Marunoucbi 1 -cbome. Chiyoda-ku. Tokyo, Japan or Bank of 
-Aemirce N.T. and S.A.. gank of America Tower. 12. Hamwrt Road. 
Hong Kong. 

Tha principle amount of Note* outstanding after January 29. 1906 aad 
after taking into account the USS3.OOQ.Q0O principal amount ol the Notes 
USS 1 ». 0 §a.to 0 ** d b/ ** Company m ■*«“•* 29- 1SBB will be 
Dated January 8, 1906. 

BANQUE INTERNATIONALE A LUXEMBOURG SJL 

as Principal Paying Agent for tha Floating Rate Notes due 1995 


You 

nay be entitled to sban h a Au^aortbiqilo 

$ 30 , 000,000 

ATTENTION 

Sammiiy Notice of Class Action and Proposed Settlement 

IN IRE UNITED STATES DISTRICT COURT FOR THE DISTRICT OF COLUMBIA 
IN RE NORTH ATLANTIC AIR TRAVEL ANTITRUST LITIGATION' 

THIS DOCUMENT RELATES TO; ALL CASES LEAD CIVIL ACTION No. 84-1013 

Ifyou flew between the United States and tbe United Kingdom on 
Pan Am, TWA or British Airways between March 1, 1982 and March 31, 
1984, you maybe entitled to share in a fund with a potential value of 

$30 million. 

“W ?T*“j J? 5“ VurOoted an anfmt ticket after February 26. 1982 lor scheduled subsonic air travel between the 
^ M * reh S] 982 March ”• on Pan Am, TWA, or British Airways, you may be 

enUOe<l ® * ““fntartion of a potential fund of 530 million m coupons usable to reduce your cost of future U.S.-U.K. au travel. 

th»*ntitnj»ld»iactioo lawsuit, bi re North AlJanOc Air Travel AjditnBtUtiariwn. • 
Gv. No. 84-1013, currently pending in tbe United Stales District Court far the District cf Columbia. 

If youvrah toshawin this settlement and receive your couponfs), or to object to this sefttanenl. or to exclude yourself from this lawsuit, you must fellow the 
prKe>jkna set forth in the full Notice id Class Action audj^oposed Settlement. All claims for coupons most be submitted on the Claim Form that accompanies 

If yoo wish to sham in the settlement and receive couponfsl. you aunt complete the Clam* Form and return it postmarked no later than February 16 1966 
Fhflure lo mbaut tbe CUra Form or to exercise any ef tbe other options descried in the Notice of Class Action and Proposed Settlement by February 16, iffiMwd 
result in the loss of any rigU to share fa* Ibis settlement or lo recraxu on tbe claims asserted In this lawsuit. 
t Pam Amt, TKAerBr&mkAbwa y* 


To 


a cogffi of the fiB Notice of Ones Action a*4 

t o g eth er i rltfc tfccfaafiffigta nN, y ou 


fitter aA 718 236 2337 fas the ILS. or 
Om 2770M fat the ML, 

4oodit,ori 

to the Sottifit Mortolefratorattho 


U-SJL: 

The Settlement Adnnnistralor 
P.O. Bat 1002 
Bowting Green Station 

New VMt NY 10274. 


ILK.* 

The Settfamct AJm Met nter 
P.O.Box 31 4 \ 

Bristol BS997AW. 


Please forward Notice of Class Action and Proposed Settlement lo: 
NAME 


ADDRESS 




CITY 


STATE/ 

ZIP/ 

COUNTY 

POSTCODE 

COUNTRY 



(PLEASE USE BLOCK CAPITALS) 


' A FINANCIAL TIMES 
SURVEY 

VEHICLE 

FLEET 

MANAGEMENT 

MONDAY FEBRUARY 10 
1986 

For further information 
please contact: 
COLIN DAVIES 
on 01348 8000 Ext 3240 

FINANCIAL TIMES 

Europe’s 

Business Newspaper 


2 WOTS ID MAKE 
SSKONW1UT 
BUSINESS COMSCTKHB: 

L Go There. 

2. Call Arnold Comes. 
EstafcBAed busmen Iw office toe tbe 
riedTouics community smee 1972. 
Nmvyooean hareao mtaediate 
piwmee in the httfriKb capital 
gfthewodd. 


AFu fattw HauGurpaallun 
333 West Mmfc Mem. Sate KB 
Staunfe Criteria 94086 USA 
PtoneH® 7363700 
fax (40® 738-343 TH*6WBW3 


Northern Examining Association 

A sso ciated Lancashire Schools Examining Board 
Joint Matrioutatton Board 
North Regions) Examinations Board 
North Wast Regional Examinations Board 
YoritaMia and Humborald* Regional Exam) nations Board 
Information Technology System 
for the Northern Examining Association 

INVITATION FOR PROPOSALS 
Tha N£A is inviting proposals for a major computing system «e support 
its GCSE examination*, which will be conducted for the first tim* In 1988. 
Tha system should be fully compatible with existing IBM equipment and 
will consist of a network Involving me central site in Manchester and 
remote sitte located In Harrogate. Manchester (two). NewcaeUa-upan-Tyne, 
Salford and Sheffield, ft it anticipated that the system will utilise advanced 
data handling and enquiry language facilities to support the complex 
administration and processing of 14 million subject entries from 335,000 
candidates at 3.800 centres. Implementation of the first phase of die system 
must commence by December 1986. 

The successful supplier will be required to take full responsibility for both 
hardware and software, and to work closely with the Boards' staffs In 
developing tha suite of programs necessary to run the NEA’s examination 
system. 

Organisations wi stunt to submit proposals should submit a requast for a 
StatomsK ol Raqulramoflts to tha address bstow b, no lator than Friday. 
Mtt January. 1986. 

The S e cretary 

YORKSHIRE 8 HUNQERSIDE REGIONAL EXAMINATIONS BOARD 
Scarsdale Heuee, U6 Derbyshire lane, Sheffield 88 8SE 


1 
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UK COMPANY NEWS 


Blazer closer to gaining 
control of French Kier 


BY DAVID GOODHAKT 

C. H. Bencr yesterday came 
closer to taking control of 
French Kler when it increased its 
stake In the constr u ction group 
from 38 per cent to 43 per cent 
However, talks over a manage- 
ment structure for the combined 
company between Mr John Mott, 
French Kiel's chairman, and his 
counterpart, Mr Brian Beazer, 
broke up after only 20 minutes 
with no agreement. 

A statement released on behalf 
of French Kler said: "Beazer was 
unable to satisfy the objectives 
of the board of French Kier with 
regard to the arrangements fOr 
safeguarding the Jong-term 
future of a Beazer /French Kler 
merged group.” 

Following the 27 per cent 
increase in the Beazer offer on 


Monday the . Bath-based house- 
builder will clearly have no 
trouble taking control but is 
dearly keen to get a positive 
recommendation from tee French 
Kler board. 

The main stumbling block to 
such agreement appears to be 
divergent views on tee role of 
non-executive directors, and in 
particular on the role of Mr John 
Mott, who is himself a non- 
executive. 

French Kier and its advisers, 
Morgan Grenfell, believe that the 
presence of heavy-weight outside 
directors la a neceaary influence 
especially on a company like 
C. H. Beazer which has grown 
very fast very quickly. 

Mr Mott repeated yesterday 


that Bearer’s new offer made the 
differences between tee two 

wvmparlp^ “ only marginal " go 

price. He would not comment on 
the disagreement over manage- 
ment 'structure. But he said no 
further talks bad been planned 
and tee French Kier board 
would make a decision on what | 
recommendation to make to j 
shareholders when the new offer ! 
document was officially dis- 
patched on January 11. | 

Beazefs cash offer of 285p a 1 
share values French Kier at ; 
£141m with tee share offer of i 
four Beazer shares plus £l&35p ■ 
in cash for every 11 French Kier 
shares valuing each share at 
232p, 7p above last night’s 
closing price of 285p. 


Pepe jumps 54% to £1.9m 


GOOD PROGRESS has been 
made by tee Pepe Group In the 
half year ended September 30 
1985. And the present level of 
trading gives confidence that the 
group will enjoy another success- 
ful year, says the chairman Mr 
Roger Rowland. 

The group designs, imports 
and wholesales men's and 
ladies' casual wear and jeans. 
Its turnover In tee half year shot 
up by nearly 61 per cent, from. 
JE8.78m to £14-13m, while tee 
pre-tax advanced by 54.3 per 
cent, from £1-21 m to £L.86m, 

Pepe came to the USM lost 
March with a forecast of £2Jm 
profits for the year ending 
March 31 1985. In the event 
the group made £2.63m and paid 
a final dividend of Up net — 
the annual Indicated rate was 3p. 

As promised, tee group is 
Initiating in terim dividends and 
has declared a payment of L5p. 

Mr Rowland says in the half 
year the cautious expansion con- 
tinned in the US, with sales 
rising substantially as customer 
outlets grew to over 500. All 
Pepe merchandise was well 
received, especially tee jeans. 

The market In tee UK was 
good and sales of all products 
increased, he reports. The new 
ranges of casual wear, for ladies 


and youths, attracted great 
interest when introduced and 
this bodes well for tee future. 
The first benefits from shoe 
franchises were received. Pepe 
Ireland continued to prosper. 

The chairman says tee new 
headquarters at Wlllesden are 
nearly completed, and the group 
will be installed by tee end of 
month. 

After tax £829,000 (£545,000) 
and minority £14,000 (£13,000) 
tee. net attributable profit for 
the half year came out at £1.02m 
(£648,000). Earnings are shown 
to be 4.3p (3.6p) per share. 

• comment 

The unfashionability of fashion 
stocks gave Fepe’s shares a 
serious battering immediately 
after the company's flotation 
last March, but the combination 
of- last year’s strong fall-year 
results and yesterdays interims 
has restored confidence to the 
point where the shares are most 
of tee way back to their lOOp 
issue price. The absence of any 
geographical or product break- 
down at the half-way stage 
leaves the precise source of the 
profits growth a bit of a 
mystery, but it seems to be an 


aU-round affair. Pepe continues 
to defy -the gloomy trend for 
denims and enjoyed betterthan- 
expected results for its quality 
jeans bote at home and abroad, 
while its cautious approach to 
the US market and Its abstin- 
ence from the temptations of 
retailing seem to have saved it 
from the misfortunes which 
have afflicted French Connec- 
tion and Cecil Gee. Some £3Rm 
is probably well within reach 
for the year, patting the shares, 
up lip at 96p, on a prospective 
p/e ratio of under 11 after a 
44 per cent tax charge, , With 
continued gr ow t h in prospect 
bom the launch of women’s and 
children’s ranges, the rating 
dill looks twirtamimdfng 

BHS-Habitat 

unconditional 

The £L52bn merger between 
HaMtat-Mlothereare British 
Home Stores has been declared 
unconditional By Monday after- 
noon acceptances for the offer 
had been received for 5&9 per 
cent of BHS shares and 72.05 
per cent of Habitat’s. The offer 
will remain open until further 

notice. 


Salomon Brothers Inc 
is pleased to announce 
the opening of its 

Zurich Office 

Stadelhoferstrasse 22 
8024 Zurich, Switzerland 

Telephone Telex 

(01)251-5137 816755 


George P. Hutchinson 

Managing Director 


Salomon Brothers Inc 


Asprey 
suiges to 
£5.55m at 
six months 

GROWTH AT Asprey gathered 
pace strongly during the open- 
ing half year and at the pre-tax 
level profits showed an improve- 
ment of S23Sm at £5J55m. 

Mr John Asprey, the chairman, 
says the results were unusually 
high and reflected a number of 
major transactions effected dur- 
ing the period. 

He tells shareholders that busi- 
ness remains buoyant and adds 
that as he Indicated in his 1984- 
85 statement a substantial im- 
provement In trading levels is 
expected for the current year as 
a whole. 

For the six months under 
review (UJ September 30 1985) 
the London-based jeweller and 
antique dealer saw its turnover 
surge from £L 3 - 26 m to £ 28 J. 6 m. 

Tax accounted for £7513)00 
more at £ 2 29m to leave naming* . 
at 17.86p (929p) per 25p share. 

The interim dividend is being 
lifted from 22Sp, adjusted for 
last year’s two-for-one scrip, to 
3.5p net. 

The costs Incurred by tee 
capitalisation issue and the 
scheme for tee repurchase of its 
own shares amounted to £32,000 
and was charged as an extra- 1 
ordinary item. 

Last November the New York 
store completed its move into 
larger premises on Fifth Avenue 
and initial trading results are 
described as encouraging by Mr 
Asprey. 

The 1984-85 year was a record 
for the group. Turnover pushed 
ahead by only 3338 per cent to 
£29 2m but at the pretax level 
profits advanced by 22 per cent 
to £L57m. 

Asprey*s ordinary shares are 
traded on the Unlisted Securities 
Market 

• comment 

The market was belts pleased 
with Asprey’s results than it 
would have been with a gift of 
tee. choicest piece of jewellery. 
Reacting to the news of a 68 per 
cent profit increase, the shares 
rose by 48p to 488p, adding about 
£9m to tee value of the com- 
pany. Apparently it does not 
take many of tee mega rich to 
walk into Asprey and buy a 
“substantial item” (ie worth 
more than £250,000) to make a 
Harding impression on the com- 
pany's results. Even though the 
instance of such big spenders 
may be lower in tee second half, 
underlying trading is satisfac- 
tory, and Christmas seems to 
have been fairly healthy. Extra 
costs of the move to a larger 
shop in New York will be shared 
between the first and second 
halves of the year, while the 
benefits of the move could take 
two or three years to become 
fully apparent. Meanwhile the 
art gallery in Cork Street is 
making encouraging progress, 
although its small as a percent- 
age of the group. After a slightly 
slower second half, profits of 
£10m for the full year are likely, 
implying a p/e of 15. Even if 
the market's enthusiasm were to 
cool somewhat, the shares would 
be supported by tee company’s 
presence In the market as a 
buyer of its own shares. 

CHI lifts stake 

CH Industrials has increased 
its stake in Banro Industries by 
just over 1 per cent, fro m 26 J 
per cent to 27.8 per cent. CHTs 
£ 6 . 2 m bid for its fellow car com- 
ponents company lapsed last 
April. Mr Tim Hearley, chair- 
man of CEI, said tee increase 
was evidence of a continuing 
Interest in Banro as an invest- 
ment. 


LADBROKE INDEX 
1037-U41 (-8) 
Based on FT Index 
Tel: 01-427 4411 


New Issue 
January 8,1988 


M thaw Notrohanring been sold, thtoamounce- 
mam appears as a matt* at nicani only. 


DnC 

Den norske Creditbank 

DM 250,000,000 

Floating Rate Notes of 1986 (1996) 


Glen bitter over Hillsdown stake 


BY FRANK KANE 

Hillsdown Holdings yester- 
day announced that its 
recommended offer for Pyke 
Holdings had been ■ accepted 
by holders of nearly 50 per 
cent of the shares and 
further embittered Glen 
International, the financial 
services company which has- 
built up a 29 per rent stake 
via a tender offer. 

The level of Pyke acceptors 
— 44 JL8 per cent was added to 
HilMadowtt's existing holding 
— was surprising because of 


Glen's successful tender, 
which had seemed to put a 
brake on the all-share bid; 
and because Fyke’s shares 

have traded consistently 

above the value of the offer. 

They dosed last night at 425p, 
down 15p on tee day. against 
an implied value of 4Up. 

Hr Terry Kamsden,. Glen’s 
chairman, said:, “It Is in- 
credulous to me that a few 
institutions who handle public 
money can accept paper at a 
discount to the cash value of 


stock in the open market X 
can only reiterate to share- 
holders not to accept, bat to 

take advantage of the dis- 
pority." 

For HQbdown, joint chair- 
man Mr Harry Solomon, said: 
“Perhaps they (tee acceptors) 
have got a lot of confidence in 
our shares. Truthfully, I have 
no oflier explanation.” He 
announced that the offer was 
extended until January 28. 

The bid appears to be 
approaching a form of stale- 


mate. HUIsdowu seems likely 
to get a simple majority, but 
has ruled out any increase In 
the terms to attract other 
large instintions. It is under- 
stood that some of there sym- 
pathise with the Glen posi- 
tion, and could form a sub- 
stantial dissident minority If 
Hillsdown were to go uncon- 
ditional at 50 per cent 
‘This Is an equally divided 
situation,” Mr Ramsden said 

last night. ’1 don’t think it's 

finished yet” 


Charles Batchelor on a growing City trend in takeover tactics 

Getting caught up in the tender trap 
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THE 'FAILURE of Hillsdown 
Holdings to clinch control of 
Pyke Holdings yesterday was due 
largely to last month's successful 
tender offer for Pyke from Glen 
International. 

Glen’s achievement provided 
a significant, boost for the tender 
technique of acquiring a strate- 
gic stake in a company, which 
was Introduced only five years 
ago and is becoming increasingly 
popular. 

Under a tender tee offeror 
bids for a set number of shares 
(at which a full bid would be 
triggered), usually enough to 
take his bolding np to 29.9 per 
cent, at either a fixed or maxi- 
mum price. 

Acceptances are scaled, down 
if the tender is oversubscribed 
or, in the case of p w»«iwimi 
price tender, the purchase price 
is fixed at the lowest posable 
price needed to fulfil the tender 
target. 

A tender allows the bidder to 
build a large minority bolding in 
the target company without being 
obliged to make a full bid. 

It gives the bidder, time to 
assemble tee funds to make a 
foil bid, to deter a potential 
rival or to study Its target at 
close quarters. 

“It’s a good way of testing 
the water,” said Mr Mike 
Whittles of stockbrokers L. 
Messel, advisers on three of the 
recent tenders. 

When the tender was first 
introduced in tee UK it enjoyed 
a run of success. However, of 
three offers made last year only 
Glen's succeeded. 

The failure of those launched 
by British Land, the property 
group, and by C. H. Beazer, the 
house-builder, had cast doubts 
on Its effectiveness. 

Stylo, the retailing group 
which was British Land’s target, 
was saved by purchases of its 
shares by Town Centre Securi- 


TENDER OFFERS AND THBR OUTCOME 


Date. 

Offeror 

£■* 

Target 

Outcome 

Dec 85 

Glen IntL 

1&9 

Pyke Holdings 

Succeeded 

Oct 85 

C. H. Beazer 

25 

SGB Group 

Railed 

bin 85 

British Land 

3SJ 

Stylo 

Failed 

July *6 

RTZ 

144 

cnccrprac vph 

Succeeded 

Juno 84 

Atlanta Inv. 

2 93 

Country Gent's 

A Hi 11 liflnil 

Gained 11 J% 

Sept 83 

Hawley Group 

M 

nTOrndTHin 

Cope Allman 

Succeeded 

Feb 83 

St. Piran 

U 

Westminster Prop. 

Succeeded 

Nov 81 

Bath & Portland 

15 

Braham HrUv 

Succeeded 

June 81 

Afiianx 

15 

Eagle Star 

Gained 134% 


ties, a company chaired, like 
Stylo, by Mr Arnold Ziff. 

Bearer's tender for SGB. the 
scaffolding group, was overtaken 
by a full takeover bid from BET. 

“Everyone told us we would 
fail," said Mr Michael Gibbs, 
deputy managing director of 
London and Continental Bankers, 
adviser to Glen. “We studied 
the previous tenders to see why 
they had not succeeded.” 

■ Glen and its bankers calcu- 
lated the price would have to 
be pitched high enough to 
ensure shareholders had a good 
average price on both shares 
successfully tendered and any 
they had to seU in a subsequently 
depressed market should the 
offer be oversubscribed. 

Tenders were introduced in 
1980 by the Council for the 
Securities Industries as part of 
a crackdown on “dawn raids’* — 
the suddant build up of a large 
stake in a company through 
market purchases. 

The aim was to guarantee fair 
treatment for all shareholders 
since small investors were 
inevitably left out when raids 
were mounted. 

The tender, rules laid down 


Slebe buys in Germany 


Slebe, the engineering, and 
safety, products group, -has 
acquired the German specialist, 
garage equipment ’ company 
Deutsche Teotiemit, a distant 
cousin of the British Tecalemit, 
acquired in a hotly-contested 
takeover at the end of 1983. 

Siebe has paid DM 39m cash 
(film) for tee private company 
which has two manufacturing 
subsidiaries in Germany and 
further subsidiaries in Sweden, 
Spain and Austria. Turnover in 


Fitch Lovell purchase 


Fitch Lovr/L the food manu- 
facturer and distributor, has 
acquired Atemoont, a manufac- 
turer of chicken and turkey pro- 
ducts, for £ 3 . 2 m in cate and loan 
stock, with further payments 
dependent on the company's 
future profits record. 

Ashmounfs pre-tax profits for 
the year to September 30 totalled 
£308,000 aod net assets at that 
date were £386,000. Fitch is 


Winterbottom profits at £0.58m 


Winterbottom Energy Trust is 
lifting its dividend by 51 per 
cent from L55p to 2R4p net for 
the year ended November 30, 
1985, on earnings ahead from 
lfi6p to 2.35p. The final is 2JL4p. 

Gross Investment income rose 
to £l-31m (£L08m), while the 
net profit readied £584,000 
(£396.000) after tax of £407,000 
(£320,000). 

Current year earnings should 
be similar , to those reported. The 
confpany’s policy is directed 
towards capital growth in a 
rapidly changing environment, 
and earnings and consequently 
dividends are likely to be vola- 
tile, the directors warn. 


DIVIDENDS ANNOUNCED 

Date Corre- Total . Total 
Current of spending for last 
payment payment dlv. year year 

Asprey* Jnt 3J5 Jan 27 2.33* — 6.67* 

A. G. Banr 6.7 Aprils 5.75 8.45 7.5 

Robert Home Ord and A 22 — U5 3.25 2J5 

London Investment ..Jnt 0.47 Feb 28 0.44 — 1 J .6 

Pepe Group* ........ Jnt LS April? — — LG 

Weber Holdings 3 — 2 3 2 

.Winterbottom Energy ... 2.14 — LS5f 2.34 L55 

Dividends shown In pence per share except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition, issues, t USM - stock. 
1 1ncluded Ofifip special. 


NATIONAL BANK OF CANADA 

(A chartoetf bant gouamed bp the Sonic Aet of Ctmoda) 

LLS.$50,000,000 

Floating Rate Notes due January 1991 

In accordance with the provisions of the Notes 
notice is hereby given that for the six; month Interest Period 
from' January 8th 1986 to July 8th 1986 
the Notes will cany an Interest Rate of 85125% pa annum. 

The Coupon amount payable on Notes ot . 

US$5,000 wUl be $208.97. 

Agent Book 


that a trader had to be adver- 
tised end notified to the Stock 
Exchange at least seven days 
before It dosed, ensuring, in 
theory, that all shareholders 
would have the opportunity to 
respond. 

The rules also set limits on 
the information the bidding 
company could provide to back 
tee tender to prevent tee 
relatively simple tender process 
taking on the proportions of a 
foil takeover bid. 

At the same time the rules 
governing substantial acquisi- 
tions of shares limited bidders to 
a 15 per cent initial stake in their 
target with, a maximum of five 
(since raised to 10) per cent In 
the following seven days. 

• Allianz; the West German 
insurance group, was the first 
to act under the new tender 
rules, combining a dawn raid 
on Eagle Star, the British 
insurer, white netted 14J) per 
cent of the shares, with a tender 
for the remaining 15 per cent 

Allianz got most of what it 
wanted, obtaining a further 13.2 
per cent by the tender, but 
failed in its longterm aim of 
winning -control of Eagle Star. 


Two Important refinements 
have been made to the tender 
since its Inception. They are: 

• The distinction between on 
and off-market tenders. On- 
market tenders require the bid- 
der to advertise bis intentions 
but the tender is teen handled 
through his stockbroker. An off- 
market tender requires an adver- 
tisement but is made directly 
to shareholders by-passing the 
stock exchange floor. 

Off-market tenders may carry 
a share alternative as well as the 
traditional cash offer. They also 
permit the bidder to set a rela- 
tively high Minimum level on 
acceptances. On-market tenders 
may not set a minimum limit 
higher than 5 per cent of the 
equity, but many bidders want 
more than that , 

"The off -market tender was 
pioneered in early 1983 by Mr 
Jim Raper. a perennial thorn in 
the side of tee City. 

St Piran, minin g and house- 
building group, bought 23.6 per 
cent of Westminster Property 
Group and launched a tender for 
a further 63 per cent. 

The ban then in place prevent- 
ing Mr Raper from dealing with 
tee City forced him to launch an 
w off-market " tender, advertising 
directly to shareholders without 
going throungh the Stock 
Exchange. 

• The top-up option. This 
guarantees accepting share- 
holders an additional payment if 
a higher bid is subsequently 
made for the target company 
and has been a feature of the 
last two tenders — Beazer for 
SGB and Glen for Pyke. 

11 Soon nobody will be able to 
make a straight tender,” said Mr 
Whittles. “ Everyone will expect 
a top-up.” 

But whatever subtleties emerge 
in future the tender appears to 
have established Itself as a use- 
ful market tooL 


. 1985 was £35m and unaudited 
pre-tax profit H.4m. - * ■ • 

_ .Mr . Barrie-. Stephens, group 
managing director of Siebe, said 
yesterday that he had begun 
talks with the owners of the 
German company about a year 
and a half ago, soon after the 
acquisition of the British 
Tecalemit 

“ The German research and 
development will be crucial for 
our move into tee US market 
later this year,” he said. 


paying £LSm in cate and £UFm 
in two forms of unsecured lean 
stock. 

Mr Geoffrey Hankins, chairman 
of Fitch, said the acquisition 
would increase the group's in- 
volvement in “healthy eating 1 ’ 
value added products. Fitch's 
Trent and Truran & Tarr meat 
processing subsidiaries already 
have trading links with - Ash- 
mount 


_ On the basis that earnings were 
temporarily above trend, tee divi- 
dends for the two previous years 
comprised a basic 'and special 
payment The further substan- ; 
Hal rise in earnings for 198435 i 
has made attempts to establish | 
a normal level of earning s 
unrealistic, and the directors 
decided not to continue with rhnt 
division of tee dividend. i 

At November 30 the net asset , 
value was shown at lOOfip, after ! 
prior charges at par, compared | 
with 101.9p a year earlier. By 
the beginning of this week the 
value had improved to lOfifip 
(108.9P). 


NOTICE OF PREPAYMENT 

& THE MITSUI BANK, LIMITED 

UARMOMN 

Fkwtieg Rata Certificate of Deposit tend I OA February 1982 
Maturity 13th Fdhruary >W7 (Cribble February 1984) 

Node* b hereby gtwn bi accordance wWi Clautt 3 of the Certificates of Depart 
CO* CartHkaotO dwTha Miaul Bank, Limited wfll prepay aD of the outscancfiiH 
CartfficatK an 1 3di Februry 1986 at their principal amount 

Pay ment o f the principal amowtt together with accrued interest will be pads on 
the prepeymwKchte against prarentadan end strrendsr of the Gartifkausac die 
London OfficeofThe Mitsui Bank United. 34-35 IQiig Street. London EC2V8ES. 

Interest wM cease to accrue on the Cerdflates on the prepayment date. 

Chase Manhattan Bank NJL 

Agent Bank 
8di January 1986 


fr 1 

Robert Home Group pic 

Results for year ending 
30 September 1985 


Sales 

Profit before tax 
Earnings per share 


£123.0m up 17% 

£8.6m up 32% 

15.9p up 30% 


*TVe have improved our market share in 
many of our product areas, and are confident 
that this Improvement will continue in the 
current year, which has started well." 

from Statement of Chairman 
Kenneth E Home 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
and Investment Mans sera 

8 Lovit Lane London EC3R 8BP Telephone 01-421 1212 

Over-the-Counter Market 


1885/86 

H'flh tow Company Price Change 

14S IIS Asa. Brit. ind. Ord. _ its — 

181 121 Ass. Brit. Ind. CULS... 121 — 

76 43 Alrapning Group ...... 73xd - 2 

46 33 ArmrtjQ* and Rhodes... 38 — 

166 106 Burden Hill 168 — 1 

64 42 Brsy Technologies ,i... 65 

201 136 CCL Ordinary 130 _ 

152 97 CCL lips Conv. Pref 97 

130 80 Csrterundnm Ord. ... 116 

94 83 Carborundum 7J5pc W. 91 

65 46 Deborah Services ...... gg _ 

32 20 Frederick Parker Group 20 — 

83 50 George Blair ....... 77 _ 

® ,2 . ,n , d * Cestlngs 00 - 1 

218 172 lele Group iTflxrf 

116 101 Jackson Group ......... 117 _ 

293 228 James Bu trough ...... 290 — 3 

95 85 Jemee Burro ugh Spe Pf. 95 ■ 

95 73 John Howard and Co, 73 

225 141 Unguephone Ord. ... I80e 

90 90 UngusohOfie 10.5pc Pf. SOs 

710 570 M initialise Holding NV 710 

82 32 Robert Jenkins 71 

34 28 Salmons "A** 30 — 

87 67 Tordey end Carlisle 07 — 

870 320 Trevten Holdings ...... 32s — 

42 26 Unflock HoMbiga ...... 42 — 

133 93 Walter Alexander , M „ 133 + 1 

226 195 W. S. Yoam 200 — 

a “■Suspended. 


P/E 

Gres® Yield Fully 
div.(p) % Actual taxed 

7.3 0.2 7.2 5.7 

10.0 9.3 — — 

6-4 8JJ 12J! 153 

4.3 11.3 4.7 5.7 

4 A 2.4 21h 21.8 
3.9 7.1 6.7 7.7 

12.0 8.8 3.3 3.2 

16.7 1fiJ2 _ _ 

4-9 4.2 5.7 9.0 

10.7 11.8 — — 

7.0 124 64 7.7. 

— — 3~ £7 

3.0 5.0 164 134 

15.0 8.5 13.E 20-2 

54 4.7 7.9 7.9 

15.0 54 9.1 9.1 

12.9 13.0 — — 

5.0 64 5.7 94 

— — 0-0 84 

184 16.7 — — 

64 0.9 314 294 

— — 94 20J 

— — — 7.7 

64 74 3.4 6.1 

*4 1.3 164 18.2 

2.1 54 11.4 114 

8.6 64 74 94 

17.4 8.7 5.7 94 
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you’ve tdd us how badly Distillers is run, but what 
makes you think you could do better Mr Gulliver? 


gulliver The changes that are necessary at Distillers are so 
far reaching, they can only be introduced from the 
outside. We’ve done this already with a similar 
company - Allied Suppliers, which we bought in 
June 1982. 

They were, in some respects, the “Distillers” 
of the grocery trade, a very large company that had 
grown by amalgamations, but whose market share 
had been sliding downhill for years. People 
expressed doubt whether Allied’s business could 
be improved. 

Profits last year were 240% of profits three 
years ago. Our share price has more than doubled 
in the last 18 months . 

question But Distillers’ stock market value is 2 } /i times Argyll’s. 

Aren’t you bitins off more than you can chew? 

gulliver No. Allied Suppliers was also 2Vi times our size 
when we bought them. Yet we started to produce 
improved results almost straight away. 

Nearly, all Argyll Foods management are 
from Allied Suppliers. We provide the strategy and 
direction; they run the business. In the same way, 
we will identify the existing skills in Distillers, 
and give their management the leadership they 
. require. 

question Your reputation has been made in the fast-moving 
retail trade. How does this qualify you to nurture 
famous whisky brands? 

gulliver Our prime skills are in marketing and in general 
management. These skills can both be applied to 
diverse businesses. Our record proves this. Our 
senior executives have backgrounds in companies 
like Unilever, Procter & Gamble, Mars, and 
Beecham: some of the most successful marketing 
companies in the world. We understand long-term 
business building and world brand marketing. It is 
this kind of marketing skill that we will bring to 
Distillers. 

But more importantly, we will bring the 
strategy and direction required to build Distillers 
into an international drinks business with a much 
broader base. 

question You claim to be able to revitalise Distillers. But 
how successful is your own Argyll drinks business? 

gulliver How do you measure success? We’ve taken our 
drinks business from £100,000 profit in 1980 to 
over £10 million profit last year. Return on share- 
holders’ funds has increased from 3% to 34%. 

Last year. Distillers Company (Home Trade) 
showed £0.5 million profit on their sales of £121 
million. We made £1.3 million profit on our home 
trade sales of just £30 million. If we could do that 
when our lead product is a regional rum, imagine 
what we could do with the famous names like 
Haig, Dewar’s and Johnnie Walker. 


question You’ve run businesses in Britain. But what do you 
know about international markets ? 

gulliver I have had direct experience in North America 
since 1971 , when I became responsible for retail in- 
terests there, in addition to being Chairman and 
Chief Executive of Fine Fare here. 

In 1982 we bought Barton Brands, a Chicago 
based drinks company, and built upon their tradi- 
' tional business of bourbon and Scotch whisky. For 
instance, we developed Corona Extra, making it the 
fastest growing imported beer in the United States. 

Distillers make a lot of their performance in the 
United States. But it has all been achieved by local 
distributors, not by them. It wasn’t till 1984 that they 
decided to buy one of these distributors, paying 
some $250 million mainly for the right to distribute 
their own brands. 

question Argyll has achieved its growth by acquirin g 
companies - How do you answer that? 

gulliver We have a reputation for making good acquisi- 
tions, but our profits come from making these 
prosper. For instance, in our food business, since 
1982 we’ve increased profits from £18 million to 
£44 million - with only £2 million of this resulting 
from acquisitions. 

question It is said you not only buy companies - but you also 
sell them. 

gulliver In the past 4 years we’ve sold peripheral activities 
for a sum of £17 million. That represents only 2% 
of the current market value of the Argyll Group. 

Looking at Distillers, we don’t see why they 
need seven prestigious offices in London’s West 
End. We may sell some of those. But we certainly 
won’t be selling any of Distillers’ valuable brands 
or businesses. We want to build up Distillers’ 
business - not take it apart. 

question What makes you so confident you will make money 
for Distillers’ shareholders? 

gulliver Because it will be in the interests of our management 

to achieve this. Argyll directors are committed 
to our company’s success. We own a total of 
£27 million worth of shares in. Argyll and 180 of 
our senior management participate in a stock option 
scheme, with an average of 30,000 shares each. We 
all have a very powerful motivation to succeed - as 
will Distillers’ executives with our management. 

question Shareholders are being bombarded with circulars. Is 
there to he any let up? 

gulliver The shareholders have my sympathy. But we hope 

soon to be able to reduce these mailings to two a 
year - telling Distillers’ shareholders about their 
dividends and earnings . 

Argyll We can revive Distillers’ spirits. 


j«jvrrR; -.dtkriE ostoapt uked cf >ia 
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Notice of Issue 


Abridged Particulars 


Tte Bdvwp sament a issued mcampSariceYath the requirements af the Covndf of The Stock Exchange. 
Appacotmn nas been made to the Counts of The StiockExchange forth* undermentioned Stock tom 

admitted to the Official List 

MID-SUSSEX WATER COMPANY 

(Incorporated in En^andih l838 by Act ofParTiament) 

Authorised Share and Loan Capital £30,000,000 

OFFER FOR SALE BY TENDER OF 

£4,000,000 

81 per cent REDEEMABLE PREFERENCE STOCK, 1996 

{which w» mature for redemption at par on 31 st March, 1990) 

Minimum Price of Issue £100 per £100 Stock 

Yielding at that price, together witfrthe associated tax credit at the current rate, £11785 per cent. 

LAST DAY FOR RECEIPT OF TENDERS 
Wednesday, 15th January, 1988 

(not laterthan TT a.m. at Cfose Registrars Limited, 36 Great St Helen's, London EC3A 6APJ 
together wftn a deposit of 10 per cent, of the nominal amount dfStock tendered for. 

The balance of the purchase money is to be paid on or before 20th February, 1988 ' 

AN AUTHORISE) INVESTMENT FOR TRUSTEES IN THE NARROWER RANGE 

Copies of the Listing hrSeubn; on the terms of which alone Tenders will be considered, and lender 
Formsi will Ibe available, for collection only, during normal business hows on 8th and 9th January, 
1988 from the Company Announcements Office of The Stock Exchange, London EC2. Copies may 
also be obtained during normal business hours on any weekday (Saturdays excepted) 

_ _ until 22nd January, 1986 from 

MW -Sussex Water Company, 1 Church Road, Haywards Heath, Sussex RH16 3DX, 
from Ctose Reg BtrareLsnited, 36 Great St Helen's, London EC3A6AP or from 

DENNIS MURPHY, CAMPBELL & COMPANY 

2 Russia Row, London EC2V 8BP 
8th January, 1986 


UK COMPANY NEWS 


London Investment ahead at £2m 


ALTHOUGH THE strength of 
sterUng had an adverse impact, 
the London Investment Trust has 
lifted its first-half profit from 
JCl-BIm to £2m. 

The group has interests In 
commodity clearing end broking 
end financial sendees. The direc- 
tors say they are satisfied with 
the profit Increase taking Into 
account the strength of sterling, 
as the majority of the group's 
income continues to ause in 
dollars. 

They are lifting the interim 
dividend from 0.441p to 0.468p 
net, and expect to at least main- 
tain the final of 0.721p. In the 
year ended March 31 1983 the 

g roup' s pretax profit topped 

In the first half of the current 
year, to September 30 1985, turn- . 
over advanced from £lL47m to 
£l&3m. 

Shatkra Trading lifted its 
turnover, maintaining its posi- 
tion as a leading futures clearing 
and broking house in the 
Chicago exchange, hut its profit 
margins are lower because of a 
change in the mix of the business 
and the intensely competitive 
nature of the Industry over, the 
last year. 

However, Sbotkin remains well 
placed Co take advantage of 
changes ha Che markets as and 


when they occur. 

Rial cor Shatkfn Securities 
Corporation, the US security 
clearer and broker, has taken 
longer than anticipated to 
achieve the development envis- 
aged at the time of the acquisi- 
tion a year ago, and incurred a 
small loss. 

Bat current indications are 
encouraging, the directors say, 
and in view of the seasonal 
trend in results because of pric- 
ing factors, this company Is ex- 
pected to make a T meaningful 
contribution ” to second half 
results. 

.In the UK Bailey Shatkin has 
returned to profitability and is 
currently showing indications of 
maintained growth. The direc- 
tors say this is most encouraging 
in view of the declining volumes 
in mos t Lon don markets apart 
from UFFE. 

‘ After tax £793,000 (£799,000) 
the half year's net profit works 
through at £L2lm (£l_lm) for 
earnings of L35p (lJL3p) per 
share. 

• comment 

If the shares of London Invest- 
ment - Trust are still suffering 
from the' loss made two years ago 
on its UK commodity business, 
these results— about £|m worse 
than expected— have done noth- 


BOARD MEETINGS 


Thu following companies have notified 
dim of board moatinga to Stpck 
Exchange. Such msonngs are usually 
bald for Dio - purpose of conalderlnfl 
dividanda. Official Indications era not 
available aa » whether the dividend* 
am Innrlma or flnala and tho sub- 
divisions shown below am baaad 
mainly on last yoar'a timetable. 

TODAY 

Interims: AfDA-MFI, Boapak, Hollas, 
TR City ol London Truet. 

Finale: Abbey Panola Investments, 
Ashdown Investment Trust. Hoggon 
Bowers. MAG Dual Trust. Pancom 
International. Trilion. Wardta Storey*. 

FUTURE DATES 


Jan It 


Atlantic Assets Trust 


Haynes Publlahmg ............ Jan 31 

Independent inves tm ent Jan 18 

MS International Jan 14 

Turnbull Scott' Jan 10 

Westpeol Investment Treat ... Jan 14 
Whitwenfa Electrlo Jan 17 

Finals; 

Ban Brothers .... Jan 15 

Blue Arrow Jan 27 

Brooke Tool Engineering ... Jan 30 
Bumdano Invostmanta ......... Jan 13 

Consolidated Tom Inv Jan 10 

Oawhonrt and Partner Jan 

Uoatamor Jan 18 

Guinness Jan 14 

Hill and Smith Jan 23 

Isffl of Man Enterprises Jan 20 

National Westminster Bank ... Mar 
BentoMI ........................... Mar 19 


lag to help. However most of its 
troubles are not of the company's 
own making With about three- 
quarters of its profits made in the 
US, the fall in the dollar has 
inevitably been dam ag in g. While 
the Chicago futures business is 
no longer growing at breakneck 
speed, its ability to go an increas- 
ing profits when others' in the 
market are folding under com- 
petitive pressure Is encouraging. 
More worrying is the loss made 
by the US securities clearing 
subsidiary bought in 1984, 
although this could still meet Its 
profits target for the full year 


following the installation of new 
systems and a move to new pre- 
mises. After a complete change 
in management; and a shift away 
from soft commodities to finan- 
cial futures, the London com- 
modity business now seems to 
be back on the right path. The 
film finance company was mort- 
ally wounded by the phasing out 
of capital allowances, and LIT 
Is actively looking for fresh 
ways of diversifying by acquisi- 
tion. Assuming profits of £4Bm 
. this year the shares are not 
expensive at 25p on a p/e of 8, 
and with a yield of 64S per cent. 


January, 1986 


This advertisement appears as a matter of record only: The shares have not been 
registered under the United States Securities Act- of 1933 and may not be sold in the 
United States. Its territories or possessions or to US. persons aspartofthe distribution. 


International Placement 
3,395,000 Common Shares 

(at a par value of DM 50 each) 


of 


Daimler-Benz Aktiengesellschaft 

Stuttgart, Federal Republic of Germany 


Deutsche Bank 

Aktiengesellschaft 


Banque Paribas Capital Ntarfcets 
Ljnutqjd 

Morgan Granfefl & Co. 

Limited 


Commerzbank 

Aktiengeseffschaft . 

The Nlkko Securities Co., 
(Europe) Ltd. 


Credit Subse Ffrst Boston 

W-v. ... »‘s, V 

Nomura Inte rna tional Limited 


Dresdner Bank 

Aktiengesellschaft 

Swiss Bank Corporation 
International Lkiiited 


Union Bank of Switzerland 
(Securities) Limited 


SjG. Warburg & Co. Ltd. 


Wsstdeutache Landesbank 
Girozentraio 


Algemene Bank Nederland NY. 


Banque Natkmale de Paris 


Bayerische Iferemsbank 

Aktiengesellschaft 

DG Bank 

Deutsche Genossonschaftsbenfc 

Goldman Sachs 
International Corp. 

Morgan Stanley Int e rn a tional 


Baden-WOrttembergische Bank 

Aktiengesellschaft 

Barng Brothers & Co., 

Limited 


Berliner Handels- 
und Frankfurter Bank 

EBC Amro Bank Limited 


KMnwort, Benson 

United 


Salomon Brothers 
International Limited 


Banca Corranerciale hafiana 


Bayerische Hypotheken- und 

Wechset-Bank 

Aktiengesellschaft 

Citicorp Investment Bank 

Limited 

EnskOda Securities 

SkandSnavrska Ensktfda Limited 


Bankers Thist International 

Limited 

Bayerische Landesbank 
Gkozentrale 


Daiwa Europe Limited 


Generate Bank 


MerriS Lynch International & Col Morgan Guaranty Ltd 


Abu Dhabi Investment Authority 

Banca dal Gottardo 

Banqua Brt n tsi — Lambert &A. 
Banque Indosuez 
Banque Worm* 

Barfinar Bank 
Aktiengesellschaft 


Limited 

County Securities Limited 
CSFB-Effectonbanfc AQ 

Domi ni on Securities PUMd 
Limited 

Ganosaanachalificha Zemratbank AO 
Vienna 


Limited 

Hettrttdie Landesbank 
- Gko ze nt ral e - 

Landogirolcmv 


McLeod Young WWr Inte rn a ti onal 
Limited 

Samual Montagu &. Co. 

Limited 

Ostanafehischa Lindarfaank 

Aktiengesellschaft 
Rabobank Nederland 

A. Saraein & Ck 
JJL State 

Wnkaua A Burkhardt KGaA 
Wbdd Purtachar I n tern a tional Limited 


And* Banking Corporation - 
Daus & Cou GmbH 

Bank fQr Gamabitebteohaft 
Aktiengesellschaft 

Banque Cant onat e Vaudoko 
Banque Loub-Dreyfus 

Barclays M er chan t Bank 

Limited 

BJSJ. Underwriters 
Limited 

Chemical Bank International 
Limited 

Crfcfit Commercial do Franca 
DalbrOcfc & Col 

Conrad Hl nrictT Dormar 

Gfrozentrale und Bank 

dar Satarraichtechan Sparicassen 

Aktiengesellschaft 

Hamburg Isctie Landesbank 
- Gkozarttrata - 

HK Samuel & Co. 

Limited 

Lazard Prim at Cie 

M erck. Rnck & Co. 

New Japan Securities Europe 
Limited 

Sal. Oppenhefai Jr. & Cie. 

Rsusche! & Co. 

Savory MHn Limited' 

St. GaBscha Kantonalbank 

und Wectbank 
Aktiengesellschaft 


J. Horary Schroder Wagg & Co. 

Limited 


BaAdw Kommunaie Landesbank 
- Gkozentrale - 

Bank Leu AG 

Banque Gfinbale du Luxembourg SJL 
Banque da Luxembourg &A. 

B ail er Kan tonafcn k 

James Cape! A Co. 

Oeriden Bank 

Cridk Lyonnais 
Den norska Cradftbanfc 

Euromobllare fipJL 

GraubOndner Kanton a lban k 


HandebBank H3M. (Overseas) 

Limited 

Krocflatbank N.V. 

Uoyds Merchan t Bank LJmked 
Matafibenk GmbH 


Nippon Kangyo Kakumaru (Europe) 
Limited 

Orion Royal Bang 
Limited 

NJVL Rothschld & Sons 

Limited 

Kari Sdnradt BankgeschMt 

SvBMka international 
Limited 

MJM. Warburo-Brinckmann, 
WbtzACo. 


VbmaicM In te r na tional (Europe) 

limited 


JuKus Baer In te r na tional 

Limited , ' ■ 

B«k JL'Vbntobel & Co. AG 


Banque da Gestion Prfvtie 

Banque de Neuflfaa, ScMumbargar, MaSet 

Joh. Berenberg. Gosaler A Co. 

Cazenove A Ca 


Co mp ogrtie de Banque 
at d'lnv a atf sa ame nts . C8I 

Crecfitanstelt-BankvBrain 

Deutsche Gko zen t ra le 
- Deutsche Kommunafinnk - 

Robert namfng & Ca 
Limited 

W. Greenwefi & Ca 


Georg Hauck & Sohn BanUera 
Kommandkg esol Ischaft auf Aktien 

Bankhaus H e r m ann Lamp# 

Kom mend Itgesedsch aft 

Lombard Odtor 

(ntemational Underwriters SJL 
B. Metzier aaeL Sohn & Ca 


Nord d eutsche Lemtesbenk 
Gk oz en tra le 

Pictet International Ltd 


The Royal TmA Ca of Canada 

Soctttf G4n6rale 
Swiss Vbtksbanic 


mwsuincimm 

Aktiengesellschaft 


Wood Gundy tee. 
Ztircher Kantonalbank 


SjG. Warburg, 

Rows & Ptanen. Akroyd Ud. 

WOrttambergbche Kotnmteuto Landesbank 
Gktusntrale 


OB Capital Markets (Asia) 
Limited 

DeutedM Bank Capital Marlon 
Limited 


Deutsche Bank 

Corporation 

Deutsche Bank tSubse) &A. 
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Mid-Sussex Water offer 


MID-SUSSEX Water Company 
has annonneed the - offer for sale 
by tender of £4m of per cent 
redeemable preference stock 
1996. 

The Issue, underwritten by 
brokers Dennis Murphy, Camp- 
bell & Co, offers a conventional 
gross yield of 11.78 at the mini- 
mum tender price of £100. The 
fully grossed up 'franked invest- 
ment income yield is 12.71. 

Mid-Sussex Water Company 
was established , in 1881 and sup- 
plies an area of 402 square miles 
under an arrangement with the 
Southern Water Authority. At 
March 31 1985, it had net asests 
of £20.4m. 

The proceeds of the issue will 
be used to redeem £3 Jim of 8 per 
cent redeemable preference 
stock 1986 

The offer closes at 11am on' 
January 15. A deposit of £10 
per £100 must accompany each 
tender and the balance is to bel 


told not later than mid-day on 
February 20. 

• comment 

The three water company pre- 
ference stock issues in 1085 were 
all comfortably oversubscribed 
and went into firm hands and 
the Mid-Sussex Water Company 
also seems likely to prove popu- 
lar. Its yield of 11.78 per cent 
compares with a redemption 
yield of 11.23 per cent on 
Exchequer 10} per cent 1005, 
while the fully grossed up 
franked investment income yield 
of 12.71 per cent will appeal -to 
corporate investors and institu- 
tions. Although gilt prices have 
moved against the issue in the 
last day or so there is a demand 
for this type of stock from the 
specialist investor, and depend- 
ing on conditions in the gilt 
market early next week it might 
be expected to attract tenders 
.pitched at } to 1 point above par. 


interest income lifts Barr 


A. G. Barr, the Glasgow-based 
soft drink manufacturer, has 
managed to offset the effects of 
a poor summer and competition 
through a sharp increase in net 
interest receivable. 

This increase, from £280,000 to 
£593,000, counteracted a near 
one-point fall in trading margins 
and resulted. In a slightly higher 
£3-2m taxable profit, against 
£3.17m, for the year to October 
28 .1985. . 

Mr Robin Barr, the chairman 
and managing director, says, that 
trading conditions were very 
tight Barr, which makes Tizer 
and Irn-Bru, had sales of £35 .2m 
(£34. 72m) and trading profits of 
£2.61m (£2.9m). 

He says interest income re- 
flected higher rates received on 
larger deposits partly because 
the major capital expenditure 
was near the year-end. Invest- 
ment in the coming year will be 


lower at £3m and still be 
mainly used to extend ware- 
housing facilities at Atherton 
and Glasgow. 

A higher final dividend of 
6.7p (5.75p) is proposed, lifting 
the total from 7J»p to 8-45p. 
Earnings per share were up at 
35.56p (3l.l9p) after .lower tax 
of £954,000 (£1.2m)— there was a 
£332,000 extraordinary credit 
this time. 

Mr. Barr says that -sales In 
the current year to the end of 
December are modestly, ahead 
and investment in Im-Bru in 
England will continue because of 
its growing popularity. He adds 
that investment In the latest 
PET blowing equipment at the 
Glasgow factory will enable the 
company to be more competitive 
in this growing sector. 

An employee profit-linked 
share plan will be put to the 
forthcoming annual meeting. 


Blacks Leisure 
expects return 
to profit 

Blacks Leisure Group, the 
troubled camping goods and 
leisure wear retailer, forecasts a 
return to profit in 1988. 

It suffered a pretax loss of 
£L25m for the six months to 
August 31 1985, compared with 
£2A3m for the six months to 
October 31 1984. Turnover fell 
from £7.44m to £5-lm and the 
loss per lOp share declined from 
23 .5p to 7Jp. 

Since October 1984, when 
Greenfield Leisure- acquired 
Blacks Camping and Leisure, -the 
company has suffered from 
heavy losses made by Its Green- 
fields shops although Blacks 
shops remained profitable- The 
group has closed many Green- 
fields Shops while opening new 
Blacks shops. 

It reported an extraordinary 
debt .of £L53m (1984 £0.77m 
credit). Extraordinary items re- 
lated to the cost of closing 
Greenfields shops and their 
trading losses in the half year. 
Full provision. Is made in the 
accounts for the cost of disposing 
of the remaining shops. 

The board said it was confi- 
dent the worst of the problems 
were now behind the company 


Gilbert House 
breaks even 
at midway 


from 

haa 


The absence of profits 
dealing property activities 
left Gilbert House Investments 
at near break-even for the six 
months ended September 28 
1985. 

Gross rents receivable for the 
period, increased from £229,000 
to £242,000. However, a nil con- 
tribution from dealing profits 
and the deduction of property 
expenses of - £6,000 (£5,000), 

adm i ni stration expenses of 
£59,000 (£56,000) and net interest 
charges of £176,000 (£134,000) 
left pre-tax profits at just £1,000. 

This compares with last time's 
£121,000 which included dealing 

S refits of £87,000. The second 
alf has seen some sales of deal- 
ing properties, the benefits of 
which will be reflected In the 
USM group's full accounts. 


LAPORTE INDUSTRIES, the 
chemicals group, has made its 
second acquisition of an Ameri- 
can building products company. 
It has paid £L2m (£2 An) cash 
for Syracuse Adhesives of Cleve- 
land, Ohio. 


I R. Home 
maintains 
growth with 
32% rise 

GROWTH CONTINUED at the 
Robert Horne Group in the year 
to the end of September 1985. 
On turnover up by 17 per cent. 
Usable profits rose by 32 per 
cent. 

The main contributor was the 
paper merchanting division, 
where pre-tax profits showed an 
improvement of 26 JS per cent. 

An increased final payment of 
2p (1.5p) is proposed on both 
the ordinary and “A" shares 
making a total dividend of 3J2Sp 
compared with last year’s 2£p. 
Earnings per share showed a 
30 per cent rise from 12 -2p to 
15.9p. 

Turnover fot this USM-quoted 
company, based in Northampton, 
rose from £lCML87m to £12&97m. 
Pre-tax profits improved from 
£6 .55m to £8.65X0. 

The present year has started 
well in the paper merchanting 
division and the company is con- 
fident that the improvement seen 
last year will continue this year. 
The directors warn, however, 
that the present over supply is 
likely to continue and with 
prices weak it will be difficult 
to earn higher profits. 

Despite that they expect that 
their strength in the market will 
enable the company to achieve 
a satisfactory increase. 

- Mr Kenneth Home, chairman, 
believes that there is still con- 
siderable potential for internal 
growth. 

Both the other major divisions, 
Trutite Fasteners and Soeetrum 
Adhesive Coalers, advanced 
during the year and more is 
expected In this year. 

Since the year end the com- 
pany has exercised Its Trutite 
share option and now holds 
95 per cent of the company, 
having bought further shares 
from the minority shareholder. 

The directors say that Spec- 
trum established Itself as a major 
supplier of on-roll self-adhesive 
paper to the label trade with a 
high proportion of its output 
being sold through the paper 
company. 

To meet increased demand 
Spectrum is moving to larger 
premises and has installed a 
third coating machine. 

A breakdown of the pre-tax 
profits shows paper merchanting 
contributed £7 87 m, compared 
with £6-22m last year, Trutite 
£366,000 (£134.000), Spectrum 

£282,000 (£148,000), Papico 

£50,000 (£43,000), other £75.000 
(nil). 

Gross profit came out at 
£26-35m (£23.15m). After sales 
and marketing costs £5.46m 
(£4A8m), distribution costs 
£S.26m (£5 .32m), administration 
expenses £6.67m . (£6.08m) and 
other operating Income of 
£292,000 (£260,000), operating 
profit was £9 -25m, compared 
with £7.03m last time. * 

The tax charge "was £3.64m 
(£2L79m) : and minorities took 
£181j000 (£123,000). Last time 
there was an extraordinary 
debit of £297,000. 

• comment 

Robert Horne’s profits growth is 
largely attributable to the 20 per 
cent rise in paper prices In 1984 
which gave its first-half figures 
a substantial boost As the year 
progressed the benefits fizzled 
out and the usual bias in favour 
of t he second half did not 
materialise. With paper mer- 
cb an ting still at the core of its 
activities, Robert Horne is 
Inevitably the victim of cyclical 
shifts in paper prices, and this 
year the trend appears to be 
to its disadvantage. There are 
no signs of an alleviation in 
oversupply and falling prices 
are putting pressure on prices 
and margins. The group’s best 
hope of achieving further pro- 
gress lies in winning a larger 
share of a market in which it 
Is already the leader and In the 
con tinuin g diversification away 
from the merchanting of print- 
ing paper into other products 
such as board and packaging. 
Trutite and Spectrum are still 
small in relation to the main- 
stream activity but their growth 
may Just take the group over the 
£9m mark for the current year, 
at which level the shares, up Sp 
at I63p, look fairly valued on a 
prospective p/e ratio of nearly 9. 


Yearlings up |% 

The interest rate for this 
week’s issue of local authority 
bonds Is 12 per cent, up j a 
percentage point from last week, 
and compares (with 10| per cent 
a year ago. The bonds are Issued 
at par and are redeemable on 
January 14 1987. 

A full list of Issues will be 
published in tomorrow’s edition. 


This advertisement is issued m compliance with the requirements of the Council of The Stock Exchange 

STOREHOUSE pic 

pneorporeted *■ Engiand under me Compmas Act 1 985— Regwensd No 1950509} 

The Council of The Stock Exchange hw granted permission tar the ordinary share capital of Storehouse ole issued 
and to be issued pursuant to the offers referred to beta* to be admitted to the Official Lai. 

On the baas of taR acceptance of the offers contained in the merger document sent to shweholdere of Bnnsh 
Home Stores PLC and Habitat Mother care PLC dated ISrh December. 1985 and implementation m full of the 
proposals u to put to the holders of 9% Cgnvernbte Unsecured Loan Stock 1992 of British Home Stares PLC 
and of the 9}% Convertible Unsecured Loan Stock 1998/2001 ol Habitat Mothercare PLC. the share capital Of 
Storehouse ric w# be: 


Authorised 

£55.000,000 


Ordinary shares of lOp each 


£40.255.060 

In addition, if the proposals to be put to the holders of the existing 9% ConvensWe Unsecured loan Stock 1 992 
of Bntish Home Stores PLC are approved, there will be in issue an aggregate nominal amount of £23 867 105 
9% Convertible Unsecured Loan Stock 1 992 of Storehouse pic. Application has been made to the Counai of The 
oStaai^S 13 " 96 ^ 018 9% Convan,Ma Un5ecLired L ®an Stock 1992 of Storehouse pic to be admitted to the 

Storehouse pk: is the new holding company formed to implement the merger of British Home Sams Plc and 
Habitat Mothercare PLC. 

Listing paractiars relating ® Storehouse plc are available in the Bad Statistical Service and cooes of such 
SSKaniar^igefffim busnes3 hars °" W8e<cda V (Saturdays excepted) up roand including 

Storehouse plc 
The Heat's Building 
196 Tottenham Court Road 
London W1P9LD 


Bemwort, Benson limited 
20 Fenchurch Street 
, London EC3P 3DB 


Morgen Grenfell & Co. Limited 
23 Great Winchester Street 
London 6C2P2AX 


Scrimgeour Vickers & Co. 
20 Copthell Avenue 
London EC2R 7JS 


Rowe & Pitman 
1 Finsbury Arenge 
London EC2M 2PA 


and by coflection from the Company's Announcements Office. The Stock Exchange, Throgmorton Street I nnrtnn 
EC2P 2BT up to end ridudmg I Oth January 1986. ^ pgmon i5tmaL London 

8th January 1986. 
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FT COMMERCIAL LAW REPORTS 

Digest of Michaelmas Term cases 

FROM NOVEMBER 6 TO NOVEMBER 27, 1985 , 

StoSf 01 < 25L- Ij- I Yoric into which, Mr big Ltd (FT, November 19). grounds that his appointment 
Others wSavwS: af* 4 MacKinnon alleged, the three When distributors and Ware- had caused unnecessary duplies- 
In Novnmtul* defendants had c h annell e d his housing entered into a lease non and expense. Dismissing the 

contracted with 1 Vhi ?*"£■ Citibank was not a party belonging to Townson Develop- summons, Mr Justice Hoffmann 

Board to construct \ , aca g°- meets Ltd, its rent was said that Lloyds Bowmaker had 

Parkeston Ouav ?; “* *r Justice Hoffmann guaranteed by two other com- been entitled to exercise its 

the contrar^San "enormance Of said that althoueh Citibank was nudes Townson mheeauentlT rights under the ennfmrt and 

S e STBBL"* *W22: ****** 
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Citibank was 
on and could 


ponies. Townson subsequently rights under the contract and. 
conveyed the freehold reversion while the court had power to fix 

receiver 
the Com- ! 


U 1 me mP 9 Htins «_ ~ „ " ~ v (“muiuuu wiu <-vuiu tuu>ojcu me ueuuJiu icrwaiuu "mic uie wim ua u 

righto andSSSSes to ^^ r ^ d *^ lth proc * ss * th * t did to COS but the guarantee was remuneration of the 

Ping division 8 including was no Wmwnal omitted by oversight. Later a under section 371 of 

and* liabilities u enmlnv^ t ®,^ e “attera upon which deed of variation was entered panies Act 1948, its scope did 

the McGrnnr* SmISS 1 np<ter *“ Bnrilsh court might apply its rato between CIS, Distributors not extend to disbursements. The 

transferred*” 1 *** tn avaM^CB - .nJ ft.. n^i. ^ V. 


con Wart, were own rules. The need to exercise 
subsidiary - »IJ LJ gho Uy-ownad the court's Jurisdiction with due 
StSSSSd^rf "*** 2?* "f" 4 to **• sovereignty of 

iK""®?* transfer at the others was particularly 

P° r at tbe tune of a sub- Important in the case ofbanfcs.* 7 
Mquent agreement, but learnt of * 

%SJl MbS“ , S ee ^gP.- l ¥ Cdduuell __Mi_ r Gallon and 
McGregor's claim that the 


tors. The power moreover, should be exer- 
istribotors sought cised only where remuneration 
was clearly excessive. 

* 

Hie Velgrano (FT, November 
In an arbitration dispute over 


and the 
liquidator. 

to disclaim the lease. Mr Justice 
Walton allowed disclaimer 
because the lease bad no 
premium value and, as the 
benefit of the guarantees was 
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seller in an fob contract to have 
the goods ready for delivery to' 
the buyer’s vessel an call within 
the contractual delivery period. 
In allowing the sellers’ appeal. 



Al l® t **5*; < ^ r vif®! emb * r ?> not conveyed expressly or by a contract tor sale of 'soyabean 
waa estopped from d-^~it mSeriS^, M? W v^^ S^&wh^riafa^wJw »•* the Gaffe. Board of Appeal 

ssssrs^sssss £ a ss. wh “ ie r ‘ gh “ wooId 

said to* mauf bungalow, which was * 

show that the board’s silence had instance e £he <? iudj^^oand* that BoWm * rk Ltd v Cohen and 
any effect, or any potential effect. Another (FT, November 20) 

on its conduct mttat It had Under \d«ise 4(«) of their __ _ 

been put in a worse position 2? aside tbe^ (AarEe^Taesiiirt ,case » *• tenants covenanted to the Court rf Appeal held that, 
by substitution of a new em- toe mroeSidwsrtoaMwS w ^ l&sa P*& ~1.***s com. where a contract specific! a con- 
ployer. thl bw»Sv£o 3ES thf “Peases and outgoings.” cover- tmuous shipment period at 

* 3lrMS?S!S!&haldtoSftii22 hag inter olio, 2A percent of any “ buyer’s call.” the buyers could 

Gunning v Mirror frmn was no e^mcc to “crease if service charges rose not hold toe sellers to default 

Newswtoera S above £3,000. The landlords where the sellers had been ready 

v^£ < !2^ , SSSS r g >m Si 22sr « s*W e 

the distributorship of two Sunday tor acts done without their das- cotorKtori rme 

papers, he asked the Minor knowledge or authority. charging in Ihe before expiry of the shipment 

Group to renew the eantr-art ™ et general aamlrns trauon and penoa. 

favour ot his daughte^^Mra Cutsworth and Others ▼ Mans- tnazra gement of the Wodc.” pend- 

Gunning, who bad been his main held Ians Ltd (FT, November f* «tab—ra«t Mder dause TCB Ltd v Gray (FT, November 

assistant Mrs Gunning success- 15). *• 10 avowing the tenants’ 27 >- _ w _ _ 

fhlly contended before an^S After Mansfield Breweries the Court of Appeai held I mT^Tte!!!jlfldD 

ployment Appeal Tribunal that acquired the ownership of the that toou^h toare was no reason t SSS! I — — — ■» 

under the Sex Discrimination 57 licensed public bouses, it « l^se sho^d ^ Ttoir ^ 

Act. she bad been wrongly wrote to the iffitiffs that their ootproride for a landload to he E3^- 

excluded from u a contract per- firm was no longer to be compensated for reasonabOe ^ 

sonally to execute any work or regarded an suppliers of amuse- i ? teres tt!5 e le ** ors bad failed to tSTtos sol^^r couid^eamDleti! 
labour." In allowing the Minor ment equipment to its tied fbow, under the terms of the {£** SatSto hi^ 

Group's appeal the Court of houses, to a successful applica- lease in question, that the Hray^fen SnS *5 

Appeal held the contract’s domi- tion for continuance of an fnjunc- wnmits had contracted, to pay aSoraevwhiSisSterf 
nant purpose was not for per- tion which the plaintiffs obtained the interest datoned. 

sonal performance but for the pending trial of the proceedings. * No seal whatsoever >«nii been 

efficient distoffmtion « tf Us news- Sir Neil Lawson said that while Be Potter Oils Ltd in upholding TCB’s 

Papere- , beer tie agreements were the (ft. November 22) . claim for payment under the i 

* Be toock eremvtiws to Lloyds Bowmaker Ltd, which guarantee. Sir Nicolas Browne- , 

MacKinnon v Donaldson, Lufkin "tide 85 of tlm EEC Treaty, had lent money to Potter Oils in Wilkmson, the vice-chaneellor 
and Jen retie Securities Corpora. ™e ejrmnption did not apply return for a fixed charge over said that Mr Gray was estopped i 
tion and Others (FT, November w “** e snPP“*r curtailed the its plant, appointed a receiver from denying its validity because 
12). rmbboan s choice of service or to protect Its interests on Potter's the bonk had advanced the 

Under Section 7 of the Koods. There was a serious vnudmg-up. The charge pro- money in reliance on toe docn- 
Bankers* Books Evidence Act tnaMe quefflon^ therefore, as to vided that the receiver was ments executed under the power 
1879, Mr MacKinnon obtained an whether Mansfield Breweries entitled to reasonable remunera- of attorney, 
order on Citibank's London office were not in breach of EEC law. tion pins disbursements. The tm» dig** wui a* cmkMw on 
that it produce documents and * liquidator challenged the sums Fttosy. 

records relating to an account in In re Di str ib uto r s and Warebous- the receiver claimed on the By AviFB Golden 


■ m w 


MI lOtiWicWW.WHMiAMMOW 
an 
» 


M—a 


{—IMIULItt 
■daiHM.ECZ 


J? faMlSSta. 

52 cbmkgow<,Mi_ 


100 OU Stead Sl. EC2M1BQ 

S5 S - - fe l 

U3 KttMriai bu 

oat Mees ea Otc SL Kea « 

“ Catir A*m Mt Tst Hi 
2M HaagWnmSt.lXM?AU 

ss 


<a«aizi2 
*ul aw 


w vmj— wti nv* — i omousne 

'JSS & 



UlwliaST^JWS 



~ da SM 

_--J mi SSSfoSfefiS* 

— s turn— IWt Tsi M— 

atauM iwumi—mw 
MU -asl u.« tiwiieraaw . Kn 

-- ^ -- - — ~ x — - 

77tMdOBVMI»UNteEC»lDa ta-ss 

g asgsacd sag I - .: 

J* ownoacsi — _ —i muB I — 

S3 pMotMtaUMtl 

isuoatgawideAwim ***?£*? p^i«C»35i&¥WvecMaitf ouMsn7 urem a mu mi 

mrt I — laa >-■ ssd -u| an wu«—refc.&*Jar twins 


us 


AMD (BU 


as 


■waiEcaiBa 


—at T«t* 

ov-sanu 


&B5B^ «f :;i 


iS *- 

i-S 0a.i 


-—J mn. 


ffl— —1—11 
: Tat M— t Lit kcMHatsg 1 sa.n 

■ E17HI> OLSnitBO — ■— ! ■ 

71 A __| 140 CMnl IhSkdi (Wt 1M I 

«3 _d SS Mamw ptiwawwasaoJH 



Efc HMt tips. US (a| 

aSaaECSVStS 0MM1 




rUor, WC2A1HC 


““U.* 

20L0 ♦Ul U 


ISO 


tt» baba Lav SMt Tiwt —ft Ut 
us »re>— u—s—tu m-asbuiB 

c— dtowa tMU ISWI -L7l LM 


JB 



^ «• BBimp MfeXd 
aw Tlw— n Tower HU, EC3RMB 

15 teF-i 


014204 


aw mSt in -6206050 Sssjei 

s aafezrS? *53 a ssr! 

I « — 

j-H ro — eo aHzfns wra " i, *? w 

§ WSS£2 : 

lS MwdliWcM 

any Rnawry -SS*-'* 

z5 »y— 1 


mi ^ramU 

aw watiwa. 


r M1 (Wt Tkwl I 

srsiTns. 1 ” », rrs SP.aTteqts’S’g^ 
S«sus=B’ ^ -Ja a saiKSKfcfii ss ^ s 


UB EtOaVWd— 


FINANCIAL TIMES SURVEY 

TAKING YOUR CAR 
ON HOLIDAY 

TO BE PUBLISHED ON 
JANUARY 25th, 1986 

Despite the ever-growing competitiveness of the 
Airline-Based Packaged Holiday Business, the popu- 
larity of holidays by car remains undiminished. The 
survey will look as many aspects — including the 
Ferry Operators, Motorail Services, Insurance, Types 
of Holidays etc. 

For details of advertising rates , please contact: 
Carol Haney 01-489 0030 
or 

Rupert Stevens 01-489 0032 

Publication date is subject to change at the discretion 
of the Editor. 


F.T. CROSSWORD PUZZLE No. 5,916 



ACROSS 

1 Mounting anxiety about a 
firm that’s expanding (7,7) 
10 Be put back to bed, having 
gone into a decline (5) 


7 He goes out with Irene (5) 

8 Beginning the Northern 
climb (7) 

9 Well acquainted with toe 
metric system (fi) 


11 Tearful Scottish scenes we 15 Test match? Yes and no 

cet on Christmas cards (9) (5, 4) 

12 Conspicuous foreigner in 17 It simply outlines the pom- 

the street (7) tion (5-3) 

ia Shew of affection for which 15 Grenadine can be so 
SS no credit (7) sweetly attractive (9) 

14 Meaning to go with the tide 19 Supporting features of news- 
<5) papers (7) 

Broke nine-volts circuit (9) 21 Toiler disposed to belie fais 
100-foot creeper unwanted nature (6) 

in the garden (9) 23 The ghost of Shakespeare, 

Off-peak call (5) some say (5) 

Shy essayist gets a plant (< ) 24 Quick to catch five in a 
pair out on toe river, having falsehood (5) 


it 


a drink (7) , 

27 Many ma ch i ne s involve 

(9) 

28 Gennan currency between 

banks? (5) 

29 One is really sorry to make 

it (7, 7> 

DOWN 

2 Rising, Uke a defiant beast 

8 {fid by a golfer in a jam? 

a Bails— and bats— can 
part of It (5» 4) 

5 They matt ships 
voyage, «? K“*' t-v 

6 It's pronounced ‘without con- 
viction A 6) 


26 Moslem leader said to be 
virtuous (5) 

Solution to Fade No. 5J1J 
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Planning director 
for Plessey Co. 
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THE _ 

has appointed Mr John Sanders a trustee. _ 

director of strategic planning, has been appointed secretary to 
corporate staff. For toe past two the Trust 


PLESSEY COMPANY to the Privy Council, has become 

Captain A. D. Hatton 
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BRITISH CALEDONIAN has 
appointed Mr Brian Davies as 
engineering director. He joins 
from British Airways where be 
was chief engineer, aircraft 


years has has been the planning 
director of Plessey Telecom- 
munications ic Office- Systems, 
where be has worked closely 
with the executive chairman. 

Mr Frank Choriey, to develop 

and extend toe company's influ- maintenance, Heathrow. Mr 
e n ce in both European and Davies will initially work in 
world telecommunications. Mr parallel with toe current engt- 
Saunders succeeds Dr Keith neering director, Mr A 
Warren, who has become Sheead. He will assume full 
managing director of research r esp on sibility for the engine e r - 
in the newly formed Plessey mg division, when Mr ghee ad 
Research & Technology division, retires in Jane. 

_ * • ★ 

GRANDMET INTERNA- Rugby Cement UK cement 
TIONAL SERVICES (Q1S) has division of THE RUGBY PORT 
made the following changes : Mr LAND CEMENT, has appointed 
David King has been appointed Mr Patrick Jackson as chief 
general manager, Europe and executive from February L He 
Africa. Mr John Champion, has is managing director of the 
been appointed toe regional south eastern region of toe 
director for Alask a. Two new Arney Roadstone Corporation. 
Hong Kong based directors have * 

been appointed In the Far East : Mr P. Merchant and Mr R. M. 
lb- Ed DUworth is now financial Nelson have joined the board of 
director for tbe GF Internationa] INVESTMENT RESEARCH OF 
Services group, a joint venture CAMBRIDGE upon the acquisi- 
between CIS and Fung Ping Fan tion of a share stake by NZI 
& Co and Mr Roger Hartley is investment Services, a division 
m a n ag i n g director for GF Inter- of NZI Corporation of New 
national Services. Zealand. 

* ★ 

Mr F. W. Sea tar has been Mr G- C. Glbbins has been 
appointed sales and mar keti ng appointed managing director of 

director Of THE BRITISH JEBSENS MARITIME INVEST- 

PEPPER AND SPICE COM- MENTS, Jebsens (UK), and 
PANY. He was formally national jebsens Shipping. Mr L BTBreem 
account manager, retail/cater- has been appointed managing 
mg division. director of Jebsens Ship Manage- 

★ ment and a director of Jebsens 

Mr Marshall Leopold has been Maritime Investments. Jet**** 
appointed non-executive director (UK) and Jebsens Shipping, 
of WORDFLEX INFORMATION Mr W. Hansen has been 
SYSTEMS. Mr Leopold, senior appointed fleet manager of the 
partner of Dennis Berry and Co, Jebsen UK companies. 
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legal 
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adviser to 


RJffM. OUTHWATTE 

(UNDERWRITING AGENCIES) 


Mr CUve DeUlno has been 
appointed as deputy managing 
directo r o f T EMPCO ENGI- 
NEERING SERVICES, Heading- 


has m*de toe following appoint- ton. He comes from Howdeo 
ments : Mr N. J. Colton, a - Refrigeration at Reading, 
deputy underwriter for Lloyd’s Another Tempco Union appolnt- 
Syndicate 317 which Is managed meat, at Bedford, is Mr Tony 
by the company, is appointed a Sivllls as systems development 
director; MrW.L Bloxham, who director. He comes from Ross 
ained toe company in August Foods, where he was project 
tom tbe Corporation of Lloyd's development coordinator, 
is appointed finance director. * 

* MORCEAU HOLDINGS. Pint 
▼he ROYAL L ONDON ton, Notts, hag made toe 

MUTUAL INSURANCE SOCIETY following appointments to tbe 
has appointed Kr D. V. E boards of operating companies: 
Griffiths assistant general man- Morceau, Plnxton — Mr C. J. 
ager, general branch. AspbnH as sales and marketing 

* director; Mr B. Atkinson, con- 

Mr Trevor Dawson has been tracts director; Mr R. F. Bair- 
appointed imta-n^ri « g director of stow, finance director; and Mr 
TUCKER FASTENERS- Formerly R- L Smith, quantity surveying 
director of finance and adxninls director. Morceau Aberdeen— 
tration with the Emhaxt Fastener Mr B. J. Donaldson, director and 
Group, of which Tucker general manager. Morceau 
Fasteners is a member, he sue- Bong Kong — Mr C. K. Wong 
ceeds Mr Mike Fraser, who has King Kwang, director and 
retired. general manager. 

* ★ 

KARS ELECTRONICS has COUNTER PRODUCTS 
pointed Mr David WUsen ser- MARKETING has appointed Mr 

vice sod finan c e director. He John SpeSkman to the main 

J u ft"L fc «S ect 525l*v froni board as director of the group’s 
Hewlett Packard where he was sales promotion division. He 
director of corporate develop- wag marketing director at 
ment - Philip Morris. The appointment 

» - J? „ . . is (torn January 13- 

Mr Hngfa BfeOer has been ^ 

appointed m a n a gi n g dire ctor of -pwpAwir 
FREIGHT COMPUTER. SER- . EWBANK GREECE, Brighton. 
VICES, a su bsidiar y of the JuKappointed two directors. Hr 
National Freight Consortium. He Blefcards, from toe 

was group finance director of the Sbeil Group and Mr Alan Phmp- 
special services group. 

Mr H. V. White-Smith has been 
elected chairman ' of THE 
DEVELOPMENT TRUST FOR 




M BlGUtTraiLath 

s Sreag: 

000326462 ^ 


iS 

IS "jarj ‘ 

a ^ 

ID 


-- 



01-2802810 
3$ £2 




gjgg* «■» w ■— i ut 

Zg l«fc 0742 7W42 


ITW1DT 


LM 


J-g *TT Omri »w'i Tmi. t 

** ww«urw».- * 
in Mb' 


IW 

> SWIM 4MCO-ZZZ WOO 


ttS. 


^SSSSSi. 


BE52ST1 



IS 


MjMcdMCTfeU 

lm*bswiaimw dinwaam rw^mTa 

la BMS2T 

-j “-S ftSwrt nm imp Atom 
a “ B&wwsmiw— 2CW6M 
10 ItoDMC 

“’TH 



0T3236U44 « 


^ *«*FwNite 

IW XMahSLI 

Sf sgsss^fl 

Hg K^raniaLn 


- A « 

—4 K mwvmi — 


£ 


lUtUU 

rwaf 0B2H5M5 


aw a mdMd iai,ijn8wEB 

kS KB UKE 
££ KB UKE 
Jg *8 Wtn 



Si 


oMasi 


IM 




StMHvSrsSo^CtoMB 

SKiSfe: 



rnnMBOKivau. 


SumlMl 

DM1M 

UB»KlhW. 

cmiimta — - 

S* 

Sfu 


072 

U10 


u 




sr 

£SWBE== 

UB 

IBM 




KBHM*Vld.H.l 

iS gJSaraS 


io aiv.aKM«] 

aU2B5US aw&rS 
as* aiMkTM 

g IMM1 

S US ML CM 

US lew ha 
JM UBKnWB, 
W LMDKEm»- 
IH 

SB 



SUriSOOB 


MilMI 

3 3fi 

tst a 

mo i*c " :: pa 


iS SSL 


US 



00-6254273 


25 


0S1-2B4M8 


LM 


- LICMtlMampME _ 

OB PWwHM.CWMSA»iiBCZR7M d-MSaOD 


(L23 n^n^BWlUL atmt (04812801 . tinmm— 

IS iZZZL-xzdmi S3 zd 3 


3*3ftaKtt>m.CtaBMr(S2IM 


■bhsbh us. MUXa) 

BUM 12Ut -0*1 2JS I — iKtlM twt Tat 

TKni»] 81-6W«7BW74 btart Rtnr Trait M«t LM .~~i OWMBEM 

»Aeeawtea,UwtaiWl 0MW3ZQ CMhlhn i«B 73*4 h«I BOB gggig 

Lli__l774 BL4l 1 UO . „ BEMEaMKAil 


SUt -Ul in BLFmsWni 177, 

ws 43 ai.MoiinwiMi 



QX4Z3MS0 

I zd SS 

*«ua«s 

I -is 


nM 


S T " - 



ton, outgoing deputy rfiat-TTwan 
of Ewbask Preece, which he 
will join on February L 
* 

Hr Isadora Williams has 



THE YOUNG DISABLED in sue- retired as joint managing direc- j ft 


. _nagmg t 

cession to Hr J. H. van Zwanen- tor of COWAN DE GROOT from 
berg who continues as a trustee, his directorships in subsidiary 
Hr White-Smith is a director of companies- He remains on the 
Willis, Faber and Dumas. Air- board as a non-executive direo- 
Coamodore D. F. Blraw is sow tor and on a part-time basis as' 
vice-chairman of the Trust and a director of Cowan de Groot 
Sir Neville Leigh, formerly Clerk (Toys & Giftwara). 
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COMMODITIES AND AGRICULTURE 


Coffee price upsurge continues as 
Brazil confirms drought damage 


BY ANDREW GOWERS IN LONDON AND ANN CHARTERS IN SAO PAULO 


COFFEE FUTURES markets 
rose to fresh eigbt-and-a-half 
year highs yesterday in the 
wake of Bn/ii's official forecast 
that its 1986 crop will total 
16.7m bags. 

The estimate implies a 45 per 
cent faU from last year’s 
bumper harvest, but traders in 
Brazil still maintain that the 
crop will yield no more than 
13m to 14m bags. 

An anticipated shortage of 
top-quality coffees in the latter 
half of this year as a result ' 
of the recent Brazilian drought 
— the worst to hit the country 
in 40 years — has been behind 
a sharp rise in the London and 
New York markets over the past 
lew weeks. 

Yesterday in New York, coffee 
fixtures rose by their full 6-cent 


limit at the opening, with the 
March contract reaching 276 
cents per pound. In London, 
the robusta futures market 
traded extremely actively to 
close up £151.50 on the day at 
£3,007.50 per ■ tonne, although 
that was at the lower end of 
the day's trading range. 

The crop forecast from the 
Brazilian Coffee Institute (IBC) 
served to confirm traders' ex- 
pectations of severe drought 
damage and a resulting world 
shortfall of some categories of 
coffee. 

The markets were also sup- 
ported by a sharp rise in 
Brazil's export prices for 
January and February, likewise 
announced on Monday night 

Type six coffees — the better 
qualities — shipped through 


Santos, now carry a minimum 
price of 281 cents per pound, 
nearly double their level of 
142 cents in December, with an 
export tax of 15 per cent This 
means Brazil’s official export 
price is closer to the wo rid 
market level, but still well 
below domestic prices. 

Analysts believe the IBC 
forecast has done nothing to 
quell the recent speculation in 
the markets, which is expected 
to lead to the complete suspen- 
sion of export controls under 
the International Coffee Agree- 
ment in mid-February. The In- 
stitute is to produce another 
forecast in March. 

The potential problem is 
focused on the high-quality 
arabica coffees, of which Brazil 
produces significant quantities. 


The expected shortage In thi- 
sector has forced consumers t; 
consider buying more coffee 
from the small er producers c 
the so-called “ other xnilds 
in Central America, 
example. 

For the moment, however, 
supplies of both arabicas and 
lower-quality robusta coffee 
remain fairly plentiful, and are 
likely to Increase in comin? 
mouths with the arrival of 
stocks released by the IBC this 
week and of mare supplies from 
the Ivory Coast. 

Some Brazilian coffee trees 
may take two years to recover 
from the drought But it is 
claimed in Rio de" Janeiro that 
the planting of 115m trees this 
season should eventually offset 
the effects of the drought 


Soviet Union 
in Nicaraguan 
sugar deal 

By Tim Coonc in Managua 

THE SOVIET Union and Cuba 
are to buy Nicaraguan sugar at 
preferential prices in 1986 
according to the country's 
Agriculture Minister, Sr Jaime 
Wheelock. The new deals will 
be worth some $10m and repre- 
sent 30 per cent of Nicaragua’s 
total sugar exports. 

It produces in the region of 
225,000 tonnes of sugar per 
year, of which 40 per cent goes 
for export The US was formerly 
the major market but Algeria 
has become the biggest buyer 
since the US slashed Nicaragua’s 
import quota in 1983 and 
imposed a total trade embargo 
in May last year. 

According to Mr Wheelock, 
Nicaragua is to receive 17 cents 
a pound on the 27,000 tonnes 
which are to be sold to Cuba 
and the Soviet Union this year, 
almost three times higher than 
current market prices. 

The deals represent an 
important step In Nicaragua's 
growing trade relations with 
the Come con countries. These 
are now Nicaragua's main 
suppliers of machinery and raw 
materials and, following the 
imposition of the US trade 
boycott the Nicaraguan Govern- 
ment decided to link all future 
capital investment to guaran- 
teed markets both for imports 
of machinery and raw materials 
and for. its exports. The new 
sugar deals can he expected to 
presage further preferential 
trade deals by Nicaragua with 
the Comecon nations especially 
for the country's important 
coffee and cotton crops. 


Hopes of resolving 
tin crisis raised 


BY STEFAN WAGSTYL 

THE PROSPECTS for a nego- 
tiated settlement to the crisis 
which has crippled the inter- 
national tin market since 
October advanced yesterday at 
a meeting of the heads of 
government delegations to the 
International Tin Council. 

The delegates meeting infor- 
mally suggested that the latest 
rescue proposal, put forward 
jointly by Mr Peter Graham, 
deputy vice-chairman of Stan- 
dard Chartered Bank, and Mr 
Ralph Kestenbaum, joint man- 
aging director of broker Gerald 
Metals,, was the best scheme so 
far proposed. 

However, it is clear that the 
22 member governments are 
still some way from agreeing 
to settle with the banks and 
London Metal Exchange brokers 
who are owed hundreds of 
milions of pounds by the ITC, 


which ran out of money trying 
to support tin prices. 

After meeting delegation 
heads yesterday, Mr Graham 
said that the tin council mem- 
bers had not been asked for a 
response yesterday and none 
had been given. But he and Mr 
Kestenbaum want an answer 
next Tuesday when the ITC 
meets again in full session. 

ITC delegates say this sets 
a very tight deadline on their 
governments. Tin - producing 
countries have said they favour 
a negotiated settlement. But 
major tin- consuming nations— 
notably West Germany, France 
and the Netherlands — have so 
far refused to negotiate. EEC 
countries will meet tomorrow 
in Brussels to discuss a common 
approach to the Graham- 
Kestenbaum plan. 

The UK has all along been 
pressing for a settlement. 


WEEKLY METALS 


All prices as supplied by 
Metal Bulletin. 

ANTIMONY: European free 
market; 99.6 per cent. $ per 
tonne, in warehouse, 2,740-2,800. 

BISMUTH: European free 
market, min 99.99. per cent, 3 
per lb, tonne lots in warehouse, 
3.40-3.70. 

CADMIUM: European free 
market, min 99.95 per cent, $ 
per lb, in warehouse, ingots, 
0.73-0.77. sticks. 0.78-0.82. 

COBALT: European free 
market, 99.5 per cent, 3 per lb, 
in ware house, 10.70-10^0. 

MERCURY: European free 
market, min. 99.99 per cent, 3 


per flask, in warehouse, 248258. 

MOLYBDENUM: European 

free market, drummed molybdic 
oxide, 3 per lb Mo, in ware- 
house, 2.58-2.68. 

SELENIUM: European free 
market, min 99.5 per cent, 3 per 
lb, in warehouse, 6.85-7.05. 

TUNGSTEN ORE: European 
free market, standard min 65 
per cent, 3 per tonne unit WO, 
df, 54-62 

VANADIUM: European free 
market, min 98 per cent V 0, 
other sources, 3 per lb V 0, df, 

220-230. 

URANIUM: Nuexco exchange 
value, 3 per lb U 0, 16.75. 


Norwegian 
catch hit by 
over-fishing 

By F ay G jester in Odo 

NORWAY’S FISH catch last 
year totalled 2,188,000 tonnes— 

400.000 tonnes down on 1984 
and the lowest volume since 
1984. Its value rose, however, 
to Nkr 4375m (£412m) from 
Nkr 4352m in 1984. 

The main reason for the 
volume decline was the steep 
fall in landings of capelin, a 
gmflU fish used mainly for oD 
and meal. Over-fishing in the 
important Barents Sea area has 
hit the capelin population hard, 
and the Norwegian catch of this 
variety fell last year to 648300 
tonnes, from 944,000 tonnes in 
1984 and 1,492,000 tonnes in 
1983. The value of the capelin 
catch shrank to Nkr 4513m 
from Nkr 639.4m in 1984 
Landings of cod were also 
down on a year earlier, but the 
value of the cod catch rose by 
Nkr lbn to a total of Nkr 23bn. 

The catch of one important 
variety — herring — rose further 
in 1985. however, by around 

80.000 tonnes to 230,000 tonnes. 
Norwegian herring stocks, 
which were decimated by over- 
fishing in the 1960s, now appear 
to be recovering. 

Meanwhile, the fish meal 
Industry in northern Norway is 
facing a raw materials crisis as 
a result of the plummeting 
capelin catch. An Industry 
spokesman said that four 
factories between central and 
northern Norway would shortly 
have to be shut down entirely. 
The raw materials crisis had 
come at a particularly 
inopportune time for the oil 
and meal manufacturers, who 
have been enjoying . rising 
demand for their products 


Wildlife fund 
attacks rhino 
horn trade 

By Robert King in Taipei 

THE WORLD WILDLIFE 
Fund, in an effort to preserve 
the world rhinoceros popula- 
tion, has launched a campaign 
to persuade Aslan countries to 
slop importing rhino horn, a 
popular component in many 

oriental medicines. 

Mr Esmond Martin, a WWF 
project director based in 
Kenya, said in Taipei recently 
that he will shortly visit four 
Asian countries to persuade 
authorities there to ban the 
commodity. Taiwan, already 
bans such trade, but the four 
countries coming under criti- 
cism are Singapore, South 
Korea, Macao and Brunei. 

Mr Martin said the world’s 
rhino population has declined 
from more than 70,000 in 1970 
to fewer than 14,000, largely 
because of demand for the horn 
in North Yemen, where it is 
made into dagger handles, and 
in Asia, where along with 
other parts of the animal. It 
is used in traditional medi- 
cines. 

Escalating prices tor the 
horn, now retailing at roughly 
39,000 a kilo, have prompted 
increased poaching, especially 
in some areas of Africa where 
extreme poverty combines with 
a breakdown in law enforce- 
ment. Among the Black rhino 
species prevalent there numbers 
have fallen from 65.000 15 years 
ago to only 7,000. In some areas, 
Mr Martin said, rhinos have 
been completely wiped out 


Rice surplus problem for Indonesia 


BY CHRIS SHBtWHJL AND KIERAN COOKE IN JAKARTA 


PRESIDENT SUHARTO of 
Indonesia, announcing a record 
rice output of 263m tonnes fiir 
1985, yesterday unveiled a new 
method of financing the 
country’s growing food stocks. 

Presenting an austerity 
budget to Parliament for the 
fiscal year beginning in April, 
he said the Governme nt w as 
setting aside Rp 417bn (3372m) 
to finance 1m tonnes of surplus 
rice and to pay bank interest 
on loans funding another lm 
tonnes. 

Hitherto surplus stocks have 
been managed by the National 
Foodstuffs Logistics Board, 
known as Bulog, through bank 
credits. But with stocks now 
standing at 3.5m tonnes the 
burden is plainly becoming too 
great 

The change comes in the 
wake of Indonesia’s break- 
through in 1984 to rice self- 
sufficiency for its 165m people. 
The milestone — production 15 
years ago was only lm tonnes 


— was publicly acknowledged 
by the UN Food and Agricul- 
ture Oragnisation in November, 
when Mr Suharto addressed a 
special conference in Rome. 

Traditionally Bulog has 
imported or bought in rice 
stocks in order to keep consu- 
mer prices stable and guarantee 
a fair price to the country's 
estimated 30m paddy farmers. 

But recently the agency has 
begun facing difficulty coping 
with the growing surpluses. Its 
borrowings from state banks 
last year amounted to 
Rp l*900bn ($L7bn) in subsi- 
dised 6-12 per cent loans, and 
there were even warnings of 
impending bankruptcy without 
direct government intervention. 

Bulog will continue shoulder- 
ing responsibility, however, for 
L5m tonnes of surplus rice, 
which it needs for its own mar- 
ket operations and to supply 
members of the civil service and 
armed forces 


Despite the fact that supply 
is beginning to outstrip demand, 
Mr Suharto stood firm yes- 
terday on the question of 
continuing fertiliser subsidies 
for farmers. While admitting 
that these were large— they are 
to rise another 20 per cent In 
the coming year— be said tire 
Government wanted to keep- 
fertiliser prices low to increase 
production of all crops and 
raise farmers’ incomes. 

The Government is believed 
to want to shift its priorities 
towards support for other agri- 
cultural activities such as maize 
and soyabeans, vegetables and 
livestock. 

Mr Suharto has always insis- 
ted that Indonesia should try 
to hold a substantial rice stock 
in order to guard against the 
kind of famine which hit the 
country in the 1960s and early 
1970s. Only six years ago, Indo- 
nesia was the world's largest 
rice importer. 


US subsidies threaten Thai exports 


BY BOONSONG KTHANA IN BANGKOK 


THAILAND, the world’s 
largest rice exporter, will lose 
up to 40 per cent of its rice 
export markets to the .US 
because of the recently-passed 
US Farm Act, according to the 
country’s Board of Trade. 

Dr Ajva Taulananda. the 
chairman of the Bot*s subcom- 
mittee on agriculture, said 


Thailand can expect to lose 
sales totalling about lm tonnes 
a year to the US in Africa and 
the Middle East countries, its 
traditional markets, as a result 
Of the controversial legislation. 

The US subsidies included 
in the Act will cause the price 
of American rice to decline by 
roughly half from the existing 


level, making it cheaper than 
Thai rice. 

Rice is Thailand’s largest 
foreign exchange earner and the 
export volume to be affected by 
the Farm Act will deprive the 
country of about 5£bn baht 

(3219m) in annual revenue. 
Last year Thailand exported 
about 4m tonnes of rice. 


Diamond market stronger in 1985 


BY KENNETH MAR5TON, MINING EDITOR 


WORLD SALES of rough 

(uncut) diamonds improved 
further in the second half of 
last year to make a 1985 total 
of 3132bn (£136bn). Diamonds 
are traded in dollars, and this 
is the best dollar total since the 
record S2.72bn of 1980 and 13 
per cent up on that of 1984. 

The figures relate to sales of 
rough gem. and industrial 
diamonds handled by the 
Central Selling Organisation 
(CSO). This regulates the 
marketing of over 80 per cent 
of world mine output on behalf 
of South Africa's De Beers and 
other producers. 

Because of the sharp decline 
in the value of the South 
African currency last year's 
sales in rand terms advanced by 
75 per cent to an inflated 
JH-03bn, the highest figure on 


record. During the second half 
of 1985 sales amounted to 
R235bn, or 109 per cent up on 
the same period of 1984 when 
the market weakened after a 
good first half. 

The decline in demand during 
the second half of 1984 reflected 
the strength of the US dollar, 
which increased prices in other 
currencies; curbs on bank lend- 
ing; and the adverse effects on 
confidence at the cutting 
centres of a sharp increase in 
offerings of good quality 
Russian cut and polished stones 
at considerable price discounts. 

Last year the CSO moved to 
correct the situation by restrict- 
ing its sales of rough diamonds 
to the “cheaper" categories 
which the cutting industry 
could more readily sell. At the 
«hii> time the Ruslan offerings 


returned to a more acceptable 
level and the value of the dollar 


Mr Andrew Lamont of De 
Beers said yesterday: “The 
market is now in a much 
healthier state than at this time 
last year." He confirmed that 
demand for the better quality 
and more expensive grades of 
rough gem diamonds is improv- 
ing in line with the trend in 
sales of polished stones. 

Hopes are that CSO sales 
will improve further this year 
hut this depends on continued 
strength in retail diamond 
jewellery sales and “a period 
of further consolidation is 
needed to provide a stronger 
base for the future." 

Meanwhile, the burden of 
heavy stocks of diamonds at the 
cutting centres continues to 


ease. Since 1981 stocks held by 
the cutters in Israel are under- 
stood to have fallen from glJSbn 
to around 3200m. ‘nils raises 
the hope that the increase has 
been checked in the big unsold 
stocks of diamonds carried by 
De Beers, which amounted to 
3135bn at the end of 1984. 

De Beers Shares were up 15p 
to 373p yesterday. 

DIAMOND SALES 



Six months to 

Vaar'm 


June 

Dac 



Rm 

Rm 

Rm 

1985 

1.676 

2.361.0 

4.0B73 

1984 

1.180 

1.128.0 

2306.0 

1983 

960.0 

811.0 

1,771.0 

1982 

635.6 

724.1 

1^59.6 

1881 

747.5 

501.0 

1JA9A 

1980 

1.267,2 

8743 

2.141.6 

1979 

1.965.4 

1.1002 

2.1S13 

1978 — 

1.0633 

1.155.4 

1218. 9 

1977 

943.4 

868.3 

1,802.7 

1876 

681.9 

670.0 

1.351 .fl 

1&7D 

355.1 

438.4 

7933 

1874 

6253 

3133 

8494 


LONDON 

MARKETS 

THE COCOA futures 
remained in (he shadow at tbs 
spir alling coffee market 
yesterday but most positions 
managed modest gains on the 
day to pare Monday's sharp 
retreat from two-month highs. 
The exception was the 
prompt March position which 
fell £1X50 to £1,727 a tome 
under pressure from 

Increased anttabfBty of 
supplied for nearby delivery. 
All positions had fallen back 

following an early rise which 

dealers attributed to the 
development of an “oversold'’ 
situation on Monday. Sizable 

gains on the sugar futur e s 

market were explained as a 

continuation of a technical 
rally following sharp Mh 
over the Christmas period. 
The bullish tone was aided 

toy talk of Indian baying and 

by news that North Yemen 
wfll be seeking white sugar 
for January delivery at a 
■tender tomorrow. On the 
London Metal Exchange most 
base met als were quiet 
though at £773 a tonne cadi 

alum In firm regained £11.50 of 

Monday's £18.50 falL Dealers 

said doQar-based buying irf 

short-covering appeared the 
main feature In a rather thin 
market. 

LHE prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 


INDICES 

FINANCIAL TIMES 



rii-iiii.il 

-* 1 

1 — * -* 1 89831 


(BaaK Ja«r 1 MB - 100) 

REUTERS 

n&a.oji7?i.a i i7ooj. fiowX 
~( BsasTSeptamber tSTrit-lOO)" 

DOW JONES 


Dow I Jan. 
Jones' 6 


Jan. 

S 


•so no 


Spat 1127.6a L28J7; — .180.4* 

Firt. Jl34 J67 1 3S.OO ! — 11 84,00 
(Bam December 31 1974 — 100) 

•Not eve (table due to sue pen- 
sion ol tin LME. 


MAIN PRICE CHANGES 

In tonnes unless otherwise stated. 


METALS 


Jan. 7 + or Month 
I860 — boo 



Hum „ 

Platinum oz—J I361.25L+11 

Qnlcksllvert— —tlSSOrnm 

Silver troy oz. —[404.80 pi +0. 

S months )4 16.000 

Tin caH...- 
3 months 
TunsstfOxi 

Wolfram a-«b_i 96561 

ZtfW £455-5 

3 months . l£467.2fi| 

joers-4MM 


Produc 


imvm 


•neh 

5 months 


Unofficial +or : 
Ctoee(p.mJ — I Hlgh/tow 
J per tonne - j 


OILS 

Coconut iPtiill 

Phlm Malayan 


a 


, 7C5S6- 

I— 80 1*560 


778.0—3.6+11^ I7WTOJ 

7B9.S— BOO + 8.7&la01/7ta,6 dopra PMI 


Official dosing (am): Cash 782-5-3 
(786-. 5), urea months 7KL5-9 (793-. 5). 
settle mant 783 (768.5). Final Kerb 
dose: 800-1. Turnover: 9.875 tonnes. 

COPPER 


SoyahsanXUA) 


GRAIN* 


jiffftv "7+4 .*857.6 
>*224.1 1— i.a 'Mi7.ro 


Sartor Put. Mar. l£116.7S,+0J«fil 15.44 
Maize [£143J! + D.2 b|£142 . 60 

Wheat Fut. Mar. £116.aS ) +OJ»£115.80 
Ho. 8 Hid WtnVi t i 1 l 


41 B iW9rattei u 2E£T r !+? r 


OTHER* 


High/ low 


Cash 
5 months 


1966-7 f - [961069 
j998-J 1-1.6 [994/988 


Official dosing (am): Cash 960.5-1.5 
(969-70). three months 96*- .5 (994.5-5). 
settlement 961.5 (970). Final Kerb 
close: 993-4. 


Coooa Ft. May 
Coflee R. Mar. 
Cotton A Index 
OaeOa Feb. 
Rubber (kUo) 
Sugar (raw) 
Wooitopa 64s 


1746 1+4 

, *007.0 i+16) 

60.00c /+0.45 
9289.76 l-S 
57d ; — 

SiaSv 1+2.6 
|S97p hi lo|.. ....... 



Cathodes I . j 

Cash 1 962-6 1+1 .25 !946fS46 

3 months _ f 982-6 [+1.5 \ — 

Official closing (am); Gael) 945-7 
(951-4), three months 976-7 (982-4). 
as them ant 947 (964). Turnover: 21.850 
tonnes. US Producer prices 67.00-72.00 
cants per lb. 


LEAD 


4 Unquoted, t Per 75 -lb flesh, c Cents 
per pound, v Jan-Fab. z Fib. 

COCOA 

Futures opened a IVrtin steadier than 
due and after easing afightiy during 
the early afternoon rallied to dose on 
a firm note. Producers and consumers 
declined to re-enter the market and 
physics). Interest wee minimal, reports 
Gill and' Duflus. 



I Unofficial + or 
dos*(p.m4 — 

j HWuww 


£ per tonne 

Cash 

18893-8.81 +2.0 

^250.8/287 

B months 1299-79 \ +2.0 

1272,287 


Official dosing (am): Cash 256.5-7 
(28T-.5). three months 2S7-JS (271.5-2). 
settlement 257 (261.5). Rnal Kerb 
dose: 271-3. Turnover 9.450- tonnes. 
US Spot ia 50-20.0 cents per lb. - 


COCOA 

Ycstentay'aj 

Close or 

Business 
Dp no 

Bpertonitej 

Maroh. 

May— — 
July — 

■epL 

Dac. — 

March 

May- — 

Satas^ 3 

1726-1788 !— 13.8 
1744-1746;+ 4.Q 
1767-1768 1 + 13JS 
1788-1790 1+18.0 
1797-1803 1 + 14.5 
1812-1883 ;+14j0| 
1820-18431+10.8 

066 (2205) Iota 

1747-1729 
1798-1739 
1*74-1756 
i retires 

1194-1794 

I92I-19S8 

Of .10 


NICKEL 



Unofficial +or • 
cloaiXpjnJ — (Hlghflow 
£ per tonne 

Dash 

3 months 

2885-98 ! —80.0 } — 

9940-0 : — 43JD 1 8960/2909 

Official closing (am): Cash Z8XI-80 
(3050-5). throe months 2930-40 
(3074-6). settlement 2880 (3065). Rnal 
Karti dose: 29303. Turnover: 744 
tonnes. 

ZINC 

High 

grade 

Unofflelal +or 1 
cloea(pJTL) — [High; low 
£ per tonne j 

Cash 

4856 1 — 3.0 I — 
467-3 B-23 (488*469 




tonnes. 

- 4CCO Indicator prices (US oenta par 
pound). Daily price lor January 6: 
106.99 (109.66); five-day average for 
January 7: 109.46 (109.83). 

COFFEE 

A steady Naw York dose and firmer 
export levels from Brazil pushed prices 
to naw higlrs with March reaching 
£3.100. Profit-taking mid-afternoon 
pared the gains. Good speculative and 
trade buying 'was seen throughout the 
day with light trade hedging- 


COFFSE 


Jen. 


8950-46 
3006 10 


July 

Sept.. 
Nov. 

Jan — 


+M8J) WCS-2B7S 
♦ 161.il SIM-3000 
+W9j] 917*070 
+ UR. O 3266-140 


13063-86 

316675MMPMMI 

3250-60 | + lrijl iriS-195 
3256-60 l + IBUi 85*0-226 
3260-90 I + T67.& 5888-260 


Official dosing (am): Cash 44960 
(464-6). throe months 463-4 (472-3). 
settlement 450 (468). Rnal Kerb dose: 
484-5. Turnover. 8,375 tonnes. US 
Prime Western 33.00-36.75 cents per lb. 


GOLD 

Gold rose SI 1 ! an ounce from Mon- 
day's dose In the London b ullion mar- 
ket yastarday to finis h at S329V330- 
The metal opened at S 328N-3 ZA, and 
traded between a low of S32BV329 and 
a high of S33OV330V Gold was helped 
by e strong rise in platinum p rfcee 
and managed to break through the $330 
level to touch Its best level for six 
weeks. 

Q OLD BULLION (fine ounoe) Jen. 7 


Sales: 14,963 (9.347) .lots of 6 tomes. 
...ICO Indicator prioas (US cents per 
pound) for January 6: Comp, daily 
1919 223.03 (220.04); 14-day average 
194.33 (190.60). 

FREIGHT FUTURES 

The market opened unchanged. 
Levels ware eroddd during the after- 
noon as soma trade inspired- profit- 
taking became the major factor, re- 
ports Clarkson Wolff. The Baltic 
Freight Index wee 9 02 5 . down 13. 
The Tanker Freight Index was 963, 
down 37. 

I One HUgfiiLnvl ' Prw. " 


696(899 

901/899 

900/901 

963/964 

966(969 

964/968 

838(840 

836 

839.-840 

984(950 


928/980 

928(94 O 

— 

920(940 

1010/1040 


1006/1040 

830/880 

— 

840/880 

940/990 


980(990 


B32ia-3SO (££883*480] 

Opening *328** -3 29 j« (£238-2881! I 

HWj fix. *328.90 (£287.770) 

Aft*n“n fix ■ 330. OO - (£228849) 


GOLD AND PLATINUM COINS 


'■Tnd . 

Krug. 1178*4-1783* 
U Krug. *89*1-90 


Kr'g’r'nd *331-331 1* 

1* 

•a 

lilt Krug. t36le 37 
MspMeaf *33 5401* 

Angel 9S38i«-S40Ji 

1/IB Angel *33-38 
Newsov. *79- 79 Ia 
laNewSov *47ts -48 
Old Sov. *B4l|«6 
S20 Eagle *430470 
Noble Plat *37314-8761* (£20714-260 



*«) 

{£33-3314! 

(£88 is -691*1 

(£298)4 326) 
-flOla) 


Jan, 

April 
July 
Oct. 

Jan. 

AprB 

j&_ 

Turnover: 1S5 (46). 

GRAINS 

Old crop wheat rose 20p after the 
previous day's losses but remained in 
a' tight range in thin trading. Barley 
reached 50p up before easing on long 
liquidation lata in the day. Naw crops 
sew good country soiling and fsll 40p 
before finding shipper buying support 
to dose ax the day's, highs. 


WHEAT 

lYaBtard’yai 
Mirth ekwe | 


US MARKETS 

GOLD AND SILVER gener- 
ally firmed, reflecting Middle 
East tension along with 
strength to financials, reports 
Hein old Commodities. Copper 
and aluminium were sharply 
higher on good baying linked 
to concern over prevailing 
stock levels. Good commer- 
cial buying firmed sogv 
values. Coffee traded sharply 

higher on the unexpectedly 
large increase in the Brazilian 
minimum registration price. 
Cocoa remained weak to the 
nearbys on good availability. 
A firm tone was evident to 
cotton mi good mill interest. 
The energy complex came 
under pressure from expec- 
tations that the weekly stocks 
report will show a large stock 
build-ap. The soyabean com- 
plex gained ground on the 
Br azilian drought. The grain 
complex firmed with - maize 
rallying on large loan entries. 

NEW YORK 

ALUMINIUM 40.000 lb. cents/lb 


MATING OR 42,000 US galtona. 
canto/US NlhM 


Fab 

Marat 

April 

May 

June 

July 


Latest 

High 

Low 

Prev 

78.75 

7630 

7EL2S 

78.73 

72.60 

73-20 

72.10 

73.49 

88.16 

68.80 

*7.70 

89.30 

8430 

65.10 

•438 

•8.90 

83.00 

83.90 

83.00 

<4.20 

62.80 

— , 

*** 

63.60 


ORANGE JUICE 16.000 lb. cents/tb 


CtOSS 
Jan 706.90 
March 109.06 
May 111.00 
July 113.00 
Sept 112-60 
Nov TUL36 
Jan 113.60 
IWareh 114.60 
May mao 


High 

106.16 

111.80 

11X25 

11A90 

114.00 

115.00 

116.00 
110.00 


Law Prw 

106.00 107.65 
107J2D 11035 

109.00 112.50 

111.00 11420 
112.75 113.50 
11300 114.00 

115.00 114.50 

116.00 ns. 50 
— IIS, 50 


PLATINUM 60 troy oi S/tray ot 



dose 

High 

Low 

Prev 


El 


MM 

51.96 

t+tlff 


MM 

— 

62.40 


WnrM 

63.60 

S2JS0 

52.60 

May 

54.06 

64.06 

53.40 

53.20 

July 

84.85 

54A0 

54 JS 

S3 BO 

Sept 

5S.30 

row- 

MW- 

54.46 

Dm 

58-25 

— 

—W 

55.40 

Jan 

56 AS 

MM. 

— 

5C.70 

March 

57.20 

_ 

MM 

56.35 

May 

57.85 

— 

— 

57.00 



Chat* 


■ETTH 


March 

2201 

2233 

2191 

2214 

May 

2247 

2274 

2240 

2281 


2268 

2298 

2270 

2282 

Sapt 

2237 

2320 

2290 

2306 

Dee 

2305 

2329 

2319 

2308 

Marab 

2317 


MM 

2320 

May 

2321 

— 

— 

2330 



Ctosa 

High 

Lew 

Ptev 

Jan 

366.9 

362.6 

3SS.0 

368.7 

Fob 

367.9 


MM 

368.7 

March 

3683 

MM 

— 

set .2 

April 

380.9 

387.6 

367.6 

383 2 

July 

384.1 

370.0 

36VLO 

386.7 

Oot 

388.4 

374.6 

364 JO 

371 J 

Jan 

3724 

376.0 

372.0 

375.4 

SILVER 5.000 tray ox. canta/tray oa 


Ooaa 

HHgh 

Low 

Prev 

Jan 

590.3 

588.0 

588.0 

683.8 

F»b 

593.6 

MM 


5H7.1 

March 

597-5 

SS8.9 

992.5 

501.0 

May 

606.1 

606^ 

000.5 

598.7 

July 

612.8 

614.0 

BOILS 

606.4 


620.8 

822-0 

818.0 

6-84.5 

Dee 

632.8 

633.6 

612&.0 

526.7 

Jan 

637.0 

— 

MM 

631.0 

March 

C4&.3 

046E 

641.0 

639 A 

May 

663 .a 

— 

— 

648.1 


CHICAGO 


LIVE CATTLE 40.000 to. cantS/th 


COPPBI 25J00 lb. cants /lb 


March 
May 
■hdy 
Sept 65-66 

Dm 6500 

Jan 8500 

March 6800 

May 66.15 


Cl<»a High Low 
64.70 . — — 


65 SO 6456 

66 SO 64.79 

.66.50 6430 

66J6 66.10 


63.7b 

84.15. 

64.50 

64.70 

64J6 

66.10 



a'.i:a 

a~n 

ffii| B 


April 

60JS2 

60.85 

60.05 

69.77 

Juna 

60.02 

60.35 

59 JS 

59.00 

August 

69.00 

69.40 

58-82 

58.77 

Oct 

57 JS 

58.06 

57.77 

57.62 

Dec 

69-60 

69.70 

56.60 

59. SO 


cents /to 



Close 

Wgfi 

Low 


Feb 

4620 

48.56 

45.96 

46.40 

April 

42.00 

42.70 

41JJ0 

42J5 

June 

45J7 

46 SO 

4S.07 

46 JO 

July 

45.S5 

45.75 

45.35 

46-55 

August 

44.70 

44.75 

44.40 

44.55 

Oct 

41.52 

41.75 

41 JO 

41.66 

Dec 

42.42 

42.70 

42 JO 

42.65 

Feb 

42.75 

42 JO 

42.65 

42.95 


MAIZE 5.000 bu mm. canta/SOtb-bushal 


66JQ 66J5 


66.45 
66.65 
65 M 


COTTON SQ.000 


March 

May 

July 

Sapt 

Sept 

Dae 

March 


Close 

249.0 

252.4 


236.2 

23HJ 

22S.0 

232.6 


High 

249.4 

252-6 

2S3.0 

236.2 

235.2 
2254) 
212.6 


Low Prev 

247.4 246 JS 

251.0 250.0 

260.4 248.6 

233.2 233.2 

233.2 233.2 

222.6 223 J) 

231-0 231.0 


My 

Oct 


" 1 ' ‘i" 


1 J 


May 

236.4 

236.4 

238.0 

2354 

62.01 

62.45 

61 J6 

61.92 

PORK BaUES 38.000 to 

. cants/lb 

62.02 

62.43 

62.01 

62.07 


Close 

Mgh 


Prev 


59.10 

58.30 

58.15 

Feb 

65J5 

65 JO 

ClIO 

65.42 

49.65 

49 J3 

49.75 

49.55 

March 

6S-32 

65.75 

65 JS 

65 JO 

48J0 

48.46 


48.Z7 

May 

66 JO 

8845 

63-90 

65 J5 

49 JO 

— 


43.02 

July 

05 JS 


65.30 

65.42 

48.30 

49 JS 

49 JS 

49.36 

August 

63JO 

■ ’Fl 

63.05 

62.85 


CRUOE OIL (LIGHT) 

42.000 US gallons. Vbarrola 


Pah 


April 

May 

Jam 

Jury 

Augui 

Sapt 

Oct 

Now 


July 

Sapt 

Oct 

M ic h 

Jan 

May 


WRLD *’ir 
to, cents/lb 



Jan 

Close 

164,9 

1S7.1 

High 

165-2 

157.4 

Low 

152J» 

154.5 

Ooaa 

High 

Low 

Prev 

March 

5J8 

SJ9 

s.n 

5.62 

May 

168.9 

199.0 

157.0 

6-09 

6.10 

MO 

5.84 

July 

180.8 

180.B 

150.0 

6 JO 

6 JO 

6.10 

6J2 

August 

160J 

160.6 

158.5 

6.48 

6.30 

9JO 

6.18 

Sept 

154 J 

157 J 

154J 

6S7 

8JS7 

6J7 . 

6-29 

Oot 

151.0 

151.5 

151.0 

7.17 

7.12 

7J0 

6J3 

Deo 

1S1J 

162.S 

151 J 

6-88 

— 

— 

8.81 

Jan 

1$1^ 

152.6 

151J 

7 JO 

— 

— 

7.15 

March 

154J 

155.0 

154.0 


COFFEE ^•CT' 37.000 to. canta/lb 


SOYABEANS 5,000 bu min. cents/COto. 
bushel 

Prow 

533.2 

644.2 
653.6 
66121 
660.0 

539.4 
5374 

647.4 

557.4 


1504 
1524 
1544 
1564 
1564 
1514 
1494 
149.9 
1494 

155.0 

SOYABEAN OIL 60400 lb. cwite/lb 


Latest 

High 

Low 

Prev 


r>M» 

High 

Low 

28.17 

2644 

28.06 

26.57 

Jan 

5424 

546.0 

536.0 

25.17 

25.43 

25.06 

25 J9 

March 

552.6 

557 J 

549.0 

24 J5 

24J56 

24-26 

24-81 

May 

5644 

5664 

569.4 

23.73 

23 JS 

23.68 

24.18 

July 

572 J 

5744 

566.4 

23J5 

2347 

23.16 

23.74 

August 

570.0 

572J 

567.0 

22-9* 

23.18 


23J8 

Sept 

547.0 

550.4 

547 J 

22.05 

22.85 

22.60 

23.03 

Nov 

542.2 

5464 

540.0 

22.35 

22JS0 

22J0 

22.73 

Jan 

554.0 

56S4 

562.0 

22.05 

22.06 

22JS 

2248 

March 

584.0 

565.0 

560.4 





SOYABEAN MEAL 100 

loos, St 


May 

is. 

Sapt 

Doc 

Marah 

MW 


Ooaa 

273-46 

256.09 

290.10 
27246 
27644 

279.46 

278.46 


High Lew 
276.00 27140 


261.87 

259.09 

263.18 

26646 

27044 

27346 

272.45 


GOLD 100 troy 


Clam 
Jan 21.01 

March 2143 

May 21J8 

July 22.05 

August 22.07 

Sapt 21.75 

Oct 21.43 

Dae 2145 


High 

2140 

21.55 

2140 

22-18 

22.15 

2145 

2140 

2140 


Low 

20.96 

■2140 

21.72 

22.00 

22.06 

21.65 

2140 

2145 


Prw 

2045 

21.12 

21.53 

2144 

2141 

21.46 

2140 

2140 




High 

Low 


Jan 

21JS 

21 JS 

21 JS 

21.10 

Jan 

331.0 

330.0 

mo 

328.8 

WHEAT 

5.000 

bu min. 

cente/60to- 

Fob 

332-8 

333.0 

331 J 

330.7 






IIIMUII 

334.0 

— 

— 

.332 J 


Close 

High 



Apfk 

338 J 

337.0 

- 335 J 

334-5 

March 

334.2 

3354 

333 J 

331.0 

JlSM 

340.6 

341.0 

33BJB 

3384 

May 

311.6 

313.0 

311J 

309.6 

August 

344.7 

344.7 

343.6 

342.6 

July 

280.6 

282 J 

200 .2 

278.2 

Oct 

349.0 

346.0 

34B4 

346J 

Sept 

280.0 

2B1J 

279.6 


Dee 

363 J 

352.7 

351.1 

3S1J 

Dec 

290.0 

292.8 



Feb 

367.7 

356J 

3B8J 

36SJ 

SPOT 



366Jr 

— 

— 

364.4 

16.50 (16.00) cents per 






— 

3WJ 


Oct 

376J 

3749 

374.9 

374.2 

cents per troy 

ounce. 




POTATOES 


The market immadiahriy broke £9540. 
basis April, hitting stop- loss buying 
oitiara which rapidly pushed valusa a 
further Q40 higher In heavy voluma. 
Prices dipped 50p bafora finding re- 
newed buying Into rest which kept the 
market above £9640— the highest level 
sines April 19 1986. On* cause of the 
currant strength appears to be adverse 
weather conditions giving rise to expec- 
tations of frost damage and/or tem- 
porary squeezes in physical supply, 
reports Colay and Karptr. 

fostantays! Previous [Business 
Glow I close I dona 


U.BM14D 

97.40-85.00 

104JMMM46 


£ par tonne 
Feb— J 81-60 I 8040 

Apr 1 96.90 94.60 

May ! 103.60 101.00 

NOv_ — 77.00 7640 


Interest. Prompt naphtha weakened on 
reports of distressed Russian cargo. 
Heavy fuel rallied on buying Interest 
Into the UK — Petroleum Argue, London. 

SPOT PRICES 


I Change 

'+ or — 

CRUDE OIL— FOB (8 par barrel)— Jan. 

Arab Light — 27.76 27.89- I — 

Arab Heavy £ 5 . 90 - 25 . 75 * I — 

Dutoti - — -■■■■- ZS.S045.4a* 1-0.10 

Brant Blend .29454845 r— 0-25 

W.TJ. (1pm eat) 1 25.19-9940* 1-0.176 

Forced on (Nigeria) 1 29.75-99.96 ’-0.10 

Urala(dfNME3 | 2949-2640 • — 


Sales: 1472 (466) lots of 40 tonnes. 

SOYABEAN MEAL 

The mark at opened £1 higher on 
professional buying, reports T. G. 
Roddick. Prices remained ataady on 
continued trade buying ra lower South 
American crop estimates. 


PRODUCTS — North West Europe 
Prompt delivery df (* par tonne) 

Premium gaaollne-i 283468 | — 

Om Oil — . 241.843 +1 

Heavy f uei oil 136-138 I +2 

Naphtha 1 234-228 I —2 

• February 

Petroleum Argus estimates 


GAS OIL FUTURES 


Vest* day* + ©rf Business 


BARLEY 

+ o* Veeterctys) + or 
— close j — 


SILVER 

SHver was fixed 0-75p an ounce 
higher for spot delivery in the London 
bullion market yesterday at 40i4p. 
US cant equivalents el the rising levels 
wars: spot 684.5c. up 54c; three- 
month 585 . 2Sc. up 6.5c; sia-month 
608_65c_ up 5.66c; and 12-mondi 628.7c, 
up 4.7c. The metal opened at 405- 
W7p (534-5860) and closed at 40*4- 
406’rf) (SK-flUc). 


Jan J 113.65 +0AS 119.70 !+049 

Mar", 11645 l+046i 116.78 +0.59 

May.., 119.30 f+O. til 117.00 +049 

July ^ 1*1.80 1+0.15) — — ■ 

^ 99.76 Ojfl 99.60 1+046 



Yesterday 

cfose 

+ or 

Business 

Done 

— 

June--—- 
AUflMrt-— . 

per tonne 
Tazj-iMJ 
U8J-147J 
193.7-1344 
180.*- 181 J 

+445 
+4J6 
+4JB 
+ ?■]? 

I88JMMJ 

181J 


SSZ1 SoiLTO iKiS £55 

Business done- W h e at ; Jan 113.76- 
3.66. March 11640 only. May 119.40- 
946. July 1Z140 only. Sept 99.63 only. 
Nov 102.70 only. Salas: 163 lota of 


Bullion 

Fixing 

Price 


l+Ofj LM-L. 

■ | p-m. 

UnoffWfl 




Spot W4.80p -HLTti 608p j + 3 

3 monthsj416.00p HIJOf 417.5p |+4.8 
6 “ 


monttiaJ42G.06b U*1 
12 month »W3Q.60p ! +8.7(7 — I — 


tME — Turnover: 48 (119) lots of 
10.000 ounces. 

Three months high 415p. low 413p. 
final kerb 417443p. 


MEAT 

Prices dosed on a steady now due 
to fresh buying in light volume, re- 
port* Eastern Capital-CCST. 


(Yesterday's! Previous! Business 
Mourn 1 dose I does 1 dghg 


p. per kilo (deadweight} 

Feb 101.30 ‘ 101.10 jlOIJffi-NOJO 

April— 102.40 j 101 90 182.00-10146 

June— 99410 SfljBO 

Aug 96.10 66.30 

Oet— 104.10 10440 1 19446 

NOV. — 106.30 108.70 llB646 


Salas! 29 (74) lota of 50 carcases. 
34S0 kg. 


100 tannea. Barley: Jan 112.70-2-50. 
March 11585-543. May 11B80-740. 
Sapt 99.ao-9.40. Nov 102-50 only. Sales: 
81 lota of 100 tonnes. 

LONDON GRAMS— -Wheat: US dark 
northern spring no 1 16 par cant Jan 
133.75. FWj 13740. Mar 13846 aallera 
tranahlpmant east coast. US no 2 soft 
red winter Jan 127. Feb 1Z7-80. Mar 
128.60 s*H firs. EC French Dec 135. 
English faad fob Jan I1G.2S. Aug 25/ 
Sapt 10 101 paid east coast. Jan/Mar 
1840 sailers, Aprll/Juno 1Z1JO-1ZL50 
buys r/ie tiers. Sept 10140. Oct/Oac 
106 buyora. Mates: US no 3 yellow/ 
French tranahlpmant oast coast Ok 
14345. Barter* English (990 fob J*p 
11645 Perth. 1T7 Pauritaad. F*b 119, 
Fsb/Msr 1». Jan/Mar 11830. April/ 
Jtina 122.60 Milan. Heat unquoted. 

HGCA — Locational ex-farm spat 
prices: Feed barley: S. East 11130. 
W. Midlands 11130. N. West 110.70. 
The UK monetary coefficient for the 
weak beginning Monday January. 13 
(based on HGCA calculations using 
five days* exchange rates) ia expected 
10 remain unchanged. 

JUTE 

JUTE— Raw: ‘ Jan/Fab c and f 
Dundee BTC $470. BWC $480. BTD 
$435. BWD $435; c and f Antwerp BTC 
$460; BWC 5450, BTD $410, BWD 
$410. Products: e and f Dundee ex- 
India Jan/Feb shipment 40 in 10 oz 
£16.59, 40 in 73 oz £12.7?; B twills 

£44.42. 


—1313-1844 1+2.491 — 

Feb. — 1*1 . 0- 1893 1 + 23 91 — 

Salas: 41 (123) lota of 20 tonnes. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
SI 28.00 (£9830). up 3230 (up £1.00) 
a tonne for January-February delivery. 
White sugar S16630. up 3330. 



M«y 

June — — 

July..- • 

Aug 1 199 30 1-23 


| 


Business 

done 

No. 6 jYost'dzy** 
Con- , dose | 

- traa L) | 

\ otose 

1 

6 per terete __ 

. , 


Mtur 1H3-154 A 1493-14*3) 1*43-1493 

May— 1 6*3-189 3) 1683-156.1 IS3.D-1M.9 

Aug 1 94.4-164 3| 1M.0-I89.4l 194,8-1993 

Oot 1 19t3-lS83j 1993-1863 

- i 1 1 

Galea: 1062 (829) loti of 50 unites. 

Taw and lyl* delivery price for 
granulated basis sugar wa* £190.60 
(£18830) a tonne for expert. 

international Sugar Agreement— 
(US cants par pound fob and stowed 
Caribbean ports.) Prices lor January 0: 
Daily price 4.78 (4.80); 15-day average 
5.0* (E.OB). 

PARIS — (H=r per tonne): March 1284- 
1296, May 1308-1311, Aug 1370-1360, 
On 1405-1426, Dee 1425-1445, March 
1485-1816. 

OIL 

Buyers of crude were keeping a lew 
profits. Prices talked for forward Brant 
declined but a number of daals were 
dona. N yin ex WTl opened 17c down 
lor February and tndsd 46c down at 
1 pm EST. Gae/oil's firm start faded 
by afternoon on lack of buying 


Turnover: 2326 (1.247) kits of 100 
ion net. 

. S? 01 ^ FUTURES— Brent Blend 

Index ($ a barrel). Cktae (change. 

ftr'ifwS'iS 1 as - 3a +a3fc 

-0.«0. 2431: March 
. A P rfl 23.31-23.70; May 
22.60-2330; June 22.00-2330. 

Turnover: 1 (10) lots of 1,000 barrels. 

RUBBER 

— T*" London market 
# »out unchanged, drifted 
Wrtr throughout the day and closed 
« ■" «« y note, reports Luvria and 
Peat^ Closing prices (buyers) spot 
FB ? nj *0' 55J5p (same). 
f*" eh (same). The Kuala 

Lumpur fob price (Malaysia/Singapore 
“"*•> P«r 'kg ASS No 1 was 17B.0 
(same) and for SMR20 1713 (171.5). 

Oil rig module yard 
to lay off 200 

CHARLTON Leslie Offshore, 
jYnesiae oU rig module manu- 
toclurer, is to make 200 workers 
TObtodaiit later this mouth. 

Tne company, which employs 
boo men at its Wallaend yard. 
“*d it was coming to the aid 
ot two projects but was bidding 
work and the jobs 
“•ght be recreated later in toe 

jGflT* 


jl 
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CURRENCIES,’ MONEY and CAPITAL MARKETS 


- Public Notices 


Clubs 


FOREIGN EXCHANGES FINANCIAL 

Dollar active in narrow range F Jqo<k1 

£ IN NEW YORK SFr 2.9725 and FFr 10.7725 com- 

TUMIV pared with FFr 10.7700. _ 

t i i Against the dollar it traded vryv /. 

dan. 7 I prav.oioca between ?L45 and $L®55 before VlllllinP 

H— -i — closing at SL4395-L4405. a rise TVWIUIV 

tSSUh l*ria-K?«' 7 of just 40 points from Monday’s 

I mSEtha .dose. The pound’s recovery was Dealers were encouraged by 

ra mon ths I B.oo*.esnml4-6&4.sEnm not folly reflected in its Bank the volume of trading on the 
~ 7 " • - of England exchange rate index London International Financial 

•-onwiio premium md dlsoaunn apphr. which closed at 77.5 up from a 1 Futures . Exchange 1 yesterday, 
to the ua. dollar. low of 77.4 touched In the after* with - dollar denominated 

— noon bnt down -from 77.9 on contracts meeting good buying 

from ITr 7.50. On Bank of *”** ?}£***%*« 


dollar traded quite c >■ 
actively in currency markets ^ ^ 
J? 1 }*, remaifl ed con- 
fined to a fairly narrow range. 

The reasonable level of business 

to reflect the rather con- e soot 
«*Rjug picture surrounding the l mofl 
dollar. In the absence of any 
clear economic indicators, toe 
muket was indulging in specula- Fotwar 
tion aa to whether toe US 

economy would show further 

signs of sluggish growth and 

drag down interest rates or from 
whether the authorities had seen Engla 
the dollar depredate far onnn g b excha 
tor the time being. from 

Recent comments by leading Tod 
Japanese officials stressing a figure 
desire to see toe yea stabilise on tin 


£ IN NEW YORK 


IIC SFr 2B725 and FFr 10.7725 com- 

ir * pared with FFr 10.7700. 

\ Against the dollar it traded 
Prav. clou between $1.45 and $1.4355 before 

; — closing at SL4395-L4405. a rise 

of just 40 points from Monday’s 
x It?®®™ close. The pound’s recovery was 
fceW Bpg not fully reflected in its Bank 


around 


current level growth. 


England figures, toe dollar’s 
exchange rate index fell to 125.1 * “ c 

from 125.8. XA510 to 

Today’s US uncnaploynient 2-5] 

figures may give some todteitira ^L9 

on toe strength of US economic months ago. 


D-MARK — Trading range 


Interest, .and sterling interest 
rate contracts losing grand as 


against the dollar In INKS is money . market rates, moved 
£4516 to 24275. . December nervously higher and the pound 
avenge 15129. Exchange rite remained vulnerable on toe 
index UL9 a gainst six foreign exchanges, 

mo nt hs ago. March Eurodollars opened 

The D-mark improved against unchanged at 9217, and fell to 


LONDON 


20- YEAR 12% NOTIONAL GILT 
£so.ooo 3am* of 100% 

■ ciom Hitfi Low Pm 

March 109-03 109-11 109-00 109-19 
Juna 109-18 — — 110-00 

Sepc 109-26 — — iio-io 

Eat. volume 4.209 C3.0O1) 

**ravtaua day* open Int 4.616 {4^731 
Basis quota (clean -cash pries of t 3 ^% 
Treasury 2004-08 tarn aquhrafant price 
of near future* contract) —4 m +« 
(32nda). 

10% NOTIONAL SHORT GILT " 

P 00.000 64th* of 100% ’ ~ 

T Ctesn Hiut, Low Prw 

Man* 05JH 954)0 94-57 96-18 

Jam 96-17 — — SWI 

£st- volume 907 (285) 

Previous dor's open Int. 763 (SOB) 

THREE-MONTH STERLING 
£500,000 points Of 100% 


US TREASURY BONDS 
0% HBMBO Bwfa of 100% 

Close tfeh Low Prev 

March 06-19 86 -21 84-28 B4-S1 

June 88-17 ■ — — 84-39 

Eat. voturiM £838 ^1,888} 

Previous day's open Int £848 (£838} 

CHICAGO 

THREE-MONTH EURODOLLAR (IMM) 
Fim points of 100% 


against the dollar tended to Sterling continued to suffer tte dollar in Frankfurt y ester- an early low of 82-16, but sen to 

s witch attention to the dollar/ from a loss of confidence with day with the US unit closing at P*® 1 was genially bullish and 

D-mark rate. Here the dollar the market content to posh toe 2-4330, down from DM 2.4490. bids soon pushed the contract 

made an early attempt to estab- pound weaker on toe probability Earlier in the day it had been BP to a peak of 92.28, before it 
ltsh itself above DM 2144, but on lower oil prices later this ®*ed at DM 2.4375 compared J-J 0 *®* 1 , at A fall In the 

with a number of large selling year. Domestic interest rates with DM 2.4760. Attempts to Federal ■ fnnds-rates to around 
orders about it failed to attract were a little higher and this push toe dollar above DM 2.4100 7« jper .cent- from 7tf per cent 
any upward momentum and helped the pound to em»ii the failed to attract any follow “*“P®d support prices, and 
eased to a low of DM 2.4255. day on a better note. In view through buying and the US unit traders were also optimistic that 


CIOM 

High 

Low 

730 

88.12 

8739 

88.27 

88.48 

8828 

8838 

88.73 

8838 

8830 

8030 

88.67 



Latest 

High 

Lew 

Steroli 

923* 

9236 

9121 

Juna 

92.71 

90.13 

82.00 

sept 

9132 

9134 

9138 

Dae 

91.67 

9T.70 

91. S3 

March 

91 .4T 

9144 

91.34 

Juw 

91.15 

91.19 

91.10 

Sept 

mm 

9034 

B£B6 

Dm 

90.70 

90.70 

90l» 

CERT. DEPOSIT (IMM) 
91m point* of 100% 



Latest 

(figh 

Low 

March 

9237 

9237 

9235 

Jun* 

_ 



Sa« 

’ 



D®e 

— 


_ 


JUM 88.27 88.48 68.28 *8.^8 US TREASURY BILLS (IMM) 

Sept 88.58 88.73 88J8 88.88 >1" potato of 100% 

wo i,J2‘?«» 8 ra?Siin 88-87 88-91 EKE High Low Pre 

rr<«, M,,rt 93-20 93.22 83.16 90.1 

Piwtaua day's opan bn. 8,390 (7,906) June 83.11 83.12 33.08 93.0 

Sept 3ZX 9£9S 9£S1 8££ 

FT-SE 100 INDEX “ 92.73 92.74 92.68 92-8 

esWfall into point MMh B£» B2J50 92.45 OL3 

■ SSL, SS P* Jun* was* 92J» tun nj 1 

, . . Cto High Low PMv Sapt 92.03 92.03 92.03 91.9 

M*reh 143JS 143.90 TOZAO 144.20 Dae 91.83 91.83 — 91.7 

vofumo 348 (376) US TREASURY BONDS (CBT) 

Prevtou* day's open bit. 1.793 (1.744) B% 8100,000 32nd* of 100% 

L*t»« High Low So 

THREE-MONTH SmODOUDw “weh 85-18 86-21 98-10 84-2 

Sim point* of 100% ■**» 84-18 84-19 84-07 83-2 

— — - Sapt 83-18 83-19 83-10 82-2 

„ . Wfgh Low Prev Doc 82-23 82-23 82-16 82-0 

jS? 1 £5S M-reh B1 " 31 ai-31 SS S3 

*5 ££ PS 81 ™ “ 

£5 " M «•» oJc - - _ 79-1 

Eat-vohnna 3,722 (3,218) Munch — TB-B 

Prevtou* day* opan km. 17,866 (T7/480) Juno — _ _ ^2 

LJFFB— EURODOLLAR OPTIONS — — 

Sim point* of 100 % 

SW** ' Call* — Laat P m T Tw 

SoSo “Sm iiS Vo * -iK! *•* V0l 

90J» 1.74 184 .. — — “ oS Z Z 

2-» T .17 1.10 — — ox® o.i7 Z 

MM 0-79 0-73 — 0.03 0.13 0.30 — 

SfT SIS 139 a13 ojn 236 

°- w 0.23 so OJB7 OJB 0.80 70 

0.02 0.06 0.10 — 0 . 7 a nu in 

Prenrtous day* op*n tot CMta £043 Put* £088 ' 

UH=E E/S OPTIONS E25.000 (canta par El) — 

~ Call*— Last p.^. t 

Pto ten Fob Mar Jun* Sapt Jan Fab Mar Juno Sapt 

«s ~ -2S2KS - - - S'S o.7b z 

■IS — — 19.00 19.06 — — — . n tn nan __ 

JJJ 14.08 — 14.00 14.00 14.08 0.00 — £12 1 18 £18 

« IS f-S Sm ®- 19 0.00 0.14 0^0 £39 3.79 

3 g t£ ZS iS is ss is ts ss 

EMhnSd tel tSS?. SAiS i7S “• 7-78 " 1135 

prevtoua days opan intareat, sail* 8. 188, put* 7.T74 

LONDON SE CJ% OPTIONS E12J0P (cant* p*c Cl) • 

a**® ~ Cal l* — La * t p.rt .1 

■a “ SS 13 

1 ^ “ “ S-S 32-2® 15^ — - wo aw 120 

’■J _ ~ -— 1430 14.40 — . — 030 1.18 220 

1JS 930 930 930 9.70 1030 MO 036 0.86 230 £90 

n"S 5 “2° £■£ 2-S °- 10 100 2- to 430 6.70 

130 3.40 430 5.70 830 

t-°° . 0.10 AM 1.10 £20 3.10 830 7.10 830 1030 11.R 

Prevtou* tey. opan bit, cad* 8304. puts 8338 
Today* voluma, 90 

PHI LADHJHI1A SE E/9 OPTIONS ei£S0b~(e ant* par El) 

SSka Cali* — Lart Puts— Last 

prfu Jan Fab Mar Juno Sapt Jan Pah Mar June Sapt 

135 — — — _Z ZZZZZ 

=: z ~ r = z z ’■!! “ 
r« S z z z i£ a » ^ 

•130 *•. 0.06 030 130- £10 — _ _ 

Previous day's opan Int, Cali* 58.838, Puts 44348 
Voluma (oud-day). tiifm 754. p m* 461 


lish itself above DM £44. but on lower 
with a number of large Belling year. Don 
orders about it failed to attract were a lii 
any upward momentum and helped the 
eased to a low of DM 2.4255. day on a 1 
By the close short-covering and of the raxhi 
profit- taking had brought it back rounding s 
to DM 2.4405, still down from quite well 
DM 2.4475 on Monday. Else- against toe 
where it slipped to Y201.45 from having fall 
Y20L90 and SFr 2.0670 com- DM 3.5025, 
pared with SFr 2.07. Against the Y290.0. As 
French franc it fell to FFr 7.4S it was highi 



Latest 

High 

Low 


Mareb 

93 20 

9332 

93.16 

99.14 

June 

83.11 

93.12 

33.08 

S3. 04 

Sapt 

9236 

9235 

9231 

8237 

Dm 

92.73 

92.74 

92.68 

92.64 

March 

9230 

B23D 

9245 

9239 

Jun* 

9230 

9238 

9220 

32.15 

Sapt 

9203 

92.03 

9203 

9139 

Dm 

9133 

9133 


91.72 


of the rather gloomy picture sur- 


Demand for the the current programme of US 


rounding sterling it performed D-mark was helped by heavy Treasury auctions wfll be. a 


B% STOP. 000 32nd* of 100% 


quite well to close unchanged trading in West German equities, success. Japanese investors were 

against toe D-mark at DM 3.5150, Elsewhere toe D-mark . showed ®* I ^® cte T T i 0 particu i ar *y * ceen 

having fallen at one stage to little overall change against its *° huy US Government pap er. 

DM 3.5025, and Y290.10 from European partners and was only us 

Y290.0. Against the Swiss franc slightly firmer against toe yen “f 11 by . ®®. 

it was higher at SFr 2.9775 from at Y82.54 from YS2.50. fretore, andalso met with good 


POUND SPOT — FORWARD AGAINST POUND 


Day* 

Jan 7 apre ad Ctoss Ono month 

US 133S6-1.4SOO 133M-13406 0.47-0.44c pm 

Canada £0110-23310 £0110-2.0160 0.3S-039vpm 
Not hind. 334^-336*1 334V-336Pki 2V-1V pm 

Belgium 7135-7131 7136-71.76 20-Sc pm 


aty»2.54 from Y82.50. factors, and also met with good 

buying. The March contract 
opened at 84-28, slightly weaker 
CURRENCY MOVEMENTS than toe previous dose, and at 

i i toe day's low, but rose to a high 

Bank Of Moroan of 85-21, before closing at 


Latest 

Htah 

Low 

Prev 

85-18 

86-21 

H-W 

84-28 

84-15 

84-18 

84-07 

8326 

83-18 

83-10 

83-10 

82-28 

82-23 

82-23 

82-16 

82-01 

81-31 

81-31 

81-24 

81-10 

81 -TO 

81-10 

81-03 

80-31 


Juno 81 -TO 81-10 81-03 

ar z z z 

March — _ _ 


% Thraa % Bankol 

p.a. month* pa, Jan. 7 Englan 

339 130-136 pm 332 * Index 

£03 1.16-131 pm £16 2— : — 

£27 6VS». pm 631 -S’? 

239 46-30 pm £09 ~r | ' 

£90 pm £84 Cmradfan dollar , 80.4 


Danmark 1£Wr-1238S T234V1£8K. 3V2Vora pm £90 £84 — * ,593 “IV 

Ireland 1.1496-1.1676 1.1S3S-1.1545 0.06ppm-0^ld* — OJ'B D.26-0.69di* — 1JB Au*trt»n isehllltag • 125.0 | +6.4 

W. Gar. 330V-1^ £61-3^_ 2hr2fS pm 7.M 7.11 25'I J “Si 


Portugal 22431-228.60 224.41-22738 13S-430C dia 


Spain 21937-210.98 218.63-21932 3O-70c dis — £73 146-2BS dU 

Italy 2391\-£404», £392V£3S3> 4 7-TRire dU -632 2537 rft* 

Norway 1031^-10.87^ 1031 V1032^ 1-1 Vou dB* — 1.62 2V34 dla —1.18 y^' l T c 'b 7 

Franca 10.7S-10.7B 10.76V-10.m TVZVc di* — £23 1W: tfi* -330 » » ~ 

Sweden TO.S7-10.BZ 1 , 1038V>0.88>a H-IVora dto -133 Vila dta -0.41 YanZZ 

Japan 2894-2KH, 283V290 1 , 1 Vly pm 5.17 4^>j pm “ “ 

Austria 24.63-24.18 24.63-24.68 TIVW.gro pm 636 34V31H pm 

Switz. £97^2364 -2.97V238 1 , ZV1 T «c pm 836 6-Sht pm 

Belgian , rata la for convertible Irenes. Financial franc 7£30-7230 
Sin-month forward dollar 2jgj.75c pm 12-momii 5. KM. 95c pm 


« S2S1-3SS SSsKS&d 


Bwtoafrano. 
OulWar— J. 


5.17 — : : 

632 Morgan Guaranty c tiig — i owns* 
7JZ 1980-1982 -TOO. Iwt of England Into 
(bow rang* 1976— UQ). 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


OTHER CURRENCIES 


Jan 7 spread does One month 

UKt 1.4366-1.4500 1.4385-13405 0.47-0. 44c pm 

irelondt 13465-13660 13475-1348S 0.63336c pm 

Canada 1.390-1.4065 13988-13990 0-tS-032c dls 

Net hind. £7330-2.7580 £744fr£7455 0.00-037c pm 


**or» pm- 1 , dls 
0.79-0.76pf pm 
150-350C dfs 


Belgium 49.62-4930 49.75-4930 

Danmark 937VB32\ 8.92-832^ 

W. Gar. £42&5-£4440 £440033410 0.79-0.76pf pm 
Portugal 156^157^, 166V167 15D-360O dls 

16136-15230 152.20-15230 76-12Sc (Ms 

1.656V1367 1.661 VI. 6824 ll-l^ire di* 

Norway 7.60V1.63\ 731-731*, 3-SVwa dis 

Francs 7.44V738*, 7-47^-7.48^ IVHo dis 

Sweden 7.64-7.67 739-7.664 2V3ore <8* 

201.00-201.70 201.40-201.50 036-0.18* pm 
1738VT7.W, 17.13-17.15 2V2gro pm 


Austria T738V17.W, 17.13-17.15 2V2gro pm 137 7VK. pm 

Switz. £0676-2-0736 £0665-23675 0.7tWL71c pm 437 £02-137 pm 

t UK and Ireland are quoted In US currency. Forward premiums and 
discounts apply to tha US dollar and not to the Individual currency. 
Belgian rata ia tor convertible francs. Financial franc 5030-5030 

EXCHANGE CROSS RATES 


PM l YEN I FFr. I SFr. ! H FI, I urn 


£978 3353 
2-D66 £745 


, % Three % 11 1 

p.a. months. pa . 

3.79 130-135 pm 332 
4.66 1.90-130 pm 5.44 

-1.75 037-0. 62dte -139 Arg’tlMU.Il. 1689-1.1 
236 132-139 pm £19 AuCalia.. 

-1.69 19-24 dls -1.69 Brazil-. " 

-0.17 PAfl->k dis -0.08 Finland 
332 £03-138 pm 339 Grsom 
-19.14 4SO-100CM -1830 H'kong 
-736 260-320 dis -7.60 
—934 34*37 dis -934 
-6.18 84.3 dto -4.72 
-£41 93 dls -4.66 KSSS 
-436 7-74, <fls -3.77 
131 0.78-0.08 pm 1.46 
137 7VS4. pm 1.62 
437 £02-137 pm 336 sHt 


England Guaranty 85-19, compared with 84-31 on 
Index Change % Monday. -- - ■ 

— 773 — _ 13B - Sterling contracts were very 

- 126.1 +ib!i nervous about a possible rise in 

. 80.4 —11.0 clearing bank base rates. Three- 

•*•£■? month sterling deposits for 

843 Z|j March opened at 88.12, the day’s 

1313 + is.5 -high, and declined as fears 

1513 +ii3 contomed to undermine toe 

pound on the foreign exchanges. 
46.5 —1B3 The contract tried to rally on 

176.5 +203 toe monthly UK money supply 

; ■ figures, but dosed at the day's 

congas: mags ]ow ^ against 8820 previ- 

ifc of England into ously. Volume in the contract 
■T«0. was a record 7J27 lots, 

compared with toe previous 
•peak of 5fi83 on January 28, 
1985. -Although toe rise of H 
RENCIES per cent In sterling MS was 
■ — slightly below market forecasts, 

the Increase of £2.1bn In bank 
lending to the private sector was 
above most estimates of around 
10 £l_5bn. 


Strike 

price 

Mwah 

Cade—iaat 


9030 

£24 

£13 


9030 

1.74 

134 


91.00 

1-24 

1.17 

1.1D 

9130 

0.77 

0.76 

0.73 

9230 

0-37 

£42 

0.44 

9230 

0.11 

0.18 

£23 

9330 

0.02 

£06 

£10 


£4455-1.4486 

WSS3S SS CURRENCY FUTURES 

^KMAOBO POU»«-» (FOREIGN EXCHANGE) 
84.60* Spot 1-nrth. 3-mth. 6-mth. 12-mth. 

168388M 13400 -13355 1.4283 1-4123 13898 

nS^® faO IMM— STERLING fa par f 

.57-13850 Latast tfigh Low Prav 

Match 13*15 13*« 13285 132SB 

Jobs 13170 13215 13180 1.4120 

«4anix«35Z Sopt 1.4060 13080 13040 13010 

CSS3S »toc 13940 13860 13020 13910 

•Sofflng rtts. . LIFTS— STERLING 06,000 S par C 

Ctoss High • - Low Prev 
Match £4310 13360 13290 T3*10 

* v jSST- 1.416S 1.4180 i;«180 1.4180 

B Sapt 13040 — — 1-4065 

* Est, volums 418 (606) . . . 

• '-V' Previous itays-opon tat.: £034 (£182) 


16,438-16... 

.7887.7.77. 

10.10-814. 

11JB69-113 
120.90* 

_gu Kuwait ~.IO.4166-O.4176JO39B16-O389!0 1340 
-432 toWbdtg 71.6B7I.7H 49.753930 — 

Malay as S3040-3.514033500-B.4380 imu 

law M'Z'tand £744O£.754OiT.0157-1385O 

a.77 c.^4, Is (tKArut flfiiMl3.6400-5.S500 — 

8J.14O-B.1180 jZ. 
£4813-2.4037 


CURRENCY RATES 


FFr. I 03881 X357 
SFr. 0.836 


MFL I 0353 
ura I 0.419 



EuropMh LIFFB— DEUTSCHE MARKS 
rreney DM -125.000 S par DM 



Art Galleries 


A MAGICS t BOX. The nidmate msarlaae* 
•tor £ Mfliw M numba-cd cuatwi 

sur^Hsisgs asar'-aaK 

metit an BtTWfre Pari*. RasrawaCM by 
B. Ha m - AI BHB. T*i; 01 -43S DOfifi. 


Classified Mverttseneat Sates 
From 1st January, 1988 

Singte 
Per column 
llntr cm 


Commercial & Industrial 
Property 1130 39.00 

Rasidsmtal Property 930 30.00 

Appointment! 12.00 41.00 

Binintn. Investmsnt 
OpporuiDitlaa 11^0 3930 

Builnmi for Sale/ 

Wanted 11.50 39.00 

Personal 9.00 30.00 

Motor Cars 9.00 30.00 

Holidays & Travel 9.00 30.00 

Contract* & Tender* 11.50 39 00 

BooK Publisher* — net 2£00 

Prernfam position, available 
£ 8-00 per single column cm extra 
Ail prices exclude VAT 
For further dauifa write (o; 

Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street, EOIP 4BY 


55to l St 

J*n Fab Mar Jun* Sapt 

— — 2430 2430 

— — 1930 1930 1930 

— — 1430 1430 1430 

930 930 930 9.70 1030 

430 430 530 830 730 

038 1.90 £60 £80 430 

0.10 0l60 1.10 £20 3.10 


Jan Feb Mar June Sept 

— — 0.00 — — 

— — 0.00 0.16 — 

— — 032 030 — 

0.00 — 0-12 1.18 £18 

0.00 £14 030 239 3.79 

0.02 030 1.78 436 6.02 

130 £09 4.18 7.06 £90 

6- SB 638 7.7* 1030 1235 


Put*— Lust 

Jan Feb Mar Jura Sept 

— — 0.18 03E — - 

— — 030 0.60 130 

— — 030 1.18 230 

£10 036 0.86 £30 £90 * 

0.10 1.00 £10 430 6.70 

130 £40 430 5.70 £20 

630 7.10 £00 HU» 11.50 



1.B6B] 65.55 
0.6761 04.08 


Jan 7 

Previous 

77.5 

78J) 

77.5 

77A 

77.6 

77A 

77.7 

77A 


77 JS 

77.7 

77A 

77j6 

77A 

77.4 

7741 

TLS 

773 


London Clearing Banks’ balances 

as at December 11 1985 

THE TABLES below provide the first monthly indication of the treads of bnrik lending and deposits, ahead of the more comprehensive 
b M Mng and money supply figures published latex by the Bank of England. They are prepared by the clearing banks and cover the 
business of their offices and their subsidiaries which are listed by the Bank of En g la nd as falling within the monetary sector. 


Sterling— ...| 
U.£ Dot Mir— J 
Con Dollar— 
D Guilder _■ 
Sw. Fran o^-l 
Doutachmrk* 
Fr- Franc —| 
Italian Lira- 


. Sia-Wa 
5re-0f* 

3TJ-4I* 

0-9 U 
11-14 


12-12,1 UjV-12^ 12-121* 

fe 

126* 12 Tb 126^1278 1i^12> 4 

161* .171* 10-16*4 14T|-15E* 

094-10 | 914-91* 91*-93g 

1014-101* j 10-101* 9J*-9a* 

] 8JS-61* e\-e^ 

B94-014 I 87, -9J* 078-03* 

031* I 8-8*8 Brfc-Bitr 

Lon a- term Eurodollar*: two year* 8*u-8V per cone three year* Fb-8b P«r 
cent- lour »e»f* 9*i*-9*i4 pw cent: five year* 9 > u-9 , m per cent nominal. Short- 
term raws are call lor US dollar* and Japanaae yen: others two day* none*. 


B.Fr.(Fin ! — \ «VM> 
Br.FriCon)... 10-101* 

Yen — 6^,-7 

D. Krone— 878-93* 
Asian 8 tSngi BIb-BU 


109t-ll 
8 8*8 
I 91* -99* 

814-21* 

4*4* 

914-91* 

134-16B4 

95* 97 B 
IOI8-IOS4 
67,^ , 
63,-914 i 


llta-1134 

9fla»3B 

6t*3rt 

378-4 

41*-4ta 

lOie-lOi* 

16-171* 

934-10 

lOU-iai* 

6}#6rt 

es*-9i s 

8*-»lV 


EMS EUROPEAN CURRENCY UNIT RATES 

Cwrency % cdiange 


Ecu 

central 

■mounts 
against Ecu 
January 7 1 

from 
: Central 

% change 
adjusted tor 

Dhraergance 

rates 

ran 

divergance 

limit % 

443320 

443888 

-0.59 

+1.09 

±13425 

£12857 

737306 

-131 

-033 

-*-13421 

£238*0 

£18091 

-2-57 

-0.89 

±1.1455 

638402 

6.68756 

—237 

-039 

-*-13654 

£62200 

£46666. 

-230 

-0.91 

±13162 

0.729578 

£715087 

-133 

+036 

±1.6673 

182038 

1488.17 

— £13 

-13% 

±£0868 


Beloian Franc ... 443320 443688 -0.59 +1.09 

Daniih Krona ... £12857 737306 -131 -033 

Gamian D-mark 2 23840 2.1B097 -£57 -039 

French Franc ... 636402 6.687S6 -237 -039 

Dutch Guilder... £62292 2-4SS66 -239 -0.91 

Iriah Punt 0.721678 £715387 -133 +036 

Italian Lire 182030 1488.17 -£13 -134 

Change* are for Ecu. thanrfore poeiilva change denotes 
weak currency. Adjustment calcu l ated by Financial Time, 


MONEY MARKETS 


London rates stay nervous 


TART.R L 

AGGREGATE BALANCES 

(J /tltTIj iiril 

SterUng deposltsr 
UK mraetary sector 

. -UK private sector 

. UK pnblle -sector ................ 

Overseas residents 

Certlflcales of d^wlt 

Of WMdU Slgl- L MMMMMmn 
Time fine. CD’s) 

Foreign enmsey depadlc 
UK monetary sector 
Other UK residents — 

Overseas residents 

Certificates of deposit 


Total depoedts 

Notes in circulation 

Other liabilities* ....... 


Tow 

ootstandlng 


Cfaangam 

month 


Total 

outstanding 


Cbangaoa 
month _ 


£m 

fin Cm 

2L391 

+L838 

79,206 

+551 

1,719 

-517 

1£54S 

-168 

5341 

+ 17 


123301 

49^05 

74395 


+1,721 

+L396 


+436 

+246 

+LS39 

+258 


OClter HMMMM . HMHHM . HMHMM . 

£m 

786 

2^91 

£m 

£m 

- 27 
+ 95 

Bins: 

Other UHs 

119 

9L4S4 

32,099 

+ 52 

M | Th*J 

£615 

T xl 

Investments: 

British Government stocks m 

3,743 


- 85 

Otlier ■ M . HM ... M.HMHHHMMH 

3,418 


- 59 


— — 

7461 


Advances 

UK private sector 

83JW7 


+172 

UK pnbUc sector ............... 

300 


- 36 

Overseas residents 

5,647 


+1A12 


+1478 


Interest rates were slightly 
higher in nervous trading on 
the London money market yes- 
terday. The Bank of England 
maintained a . spread of dealing 
rates in its market intervention, 
but dealers were not convinced 
this was on indication of -higher 
bank base rates in the im- 
mediate future. Starling was 
steady to firm on toe foreign 
exchanges and oil prices were 
quiet and little changed, giving 
no incentive for any change 
in Interest rates. But the money 
market remained very nervous 
and toe discount houses were 
willing sellers of paper when 
the Bank of England offered an 
early round of assistance. 

Three-month interbank res® 
to 12-121 per cent from u*-i~ 
per cent, and discount bouses 

SfurM .ST« 

*%¥^S>SW 

££££ of* around* £950m, ar but 
chanced this to H.lOOm at noon, 
and°provided total help on toe 

da An 0 eariy°^>ui«i of assistance 

was offered .«“* J*S?mS£ 
toe authorities bought £858m 

bills outright. bywyoff^Sm 

to biSd S at P tt 


MONEY RATES 


£48m local authority bills in 

band 3 at lli per cent; £162m 
bank bills in band 3 at Hi per 
cent; £87m Treasury bills in 

band 4 at UA-lli per cent; 

£6*\i local authority bills in 

band 4 at HA per cent; and 
£X38m bank bills in band 4 at 
HA-HA per cent 
Another £60m bills were pur- 
chased before lunch, through 
£33m bank bills In band 3 at 
11A per cent: Star bank bills 
to band 3 at llf-llft per cent; 
£3m Treasury bills to band 4 
at Zlrir -per cent; film local 
authority bills to band 4 at XlA 
per cent; and £7m bank bills in 
band 4 at llrirll} per cent 
In the afternoon £X67m bills 

NEW YORK RATES 

(Lunchtima) 

Prim* rata ■'....» 9*a 

Broker loan rare 9 

Fad funds — — 7k 

Fed funds at intuvanttoa ... — 

Treasury BHb ft Bonds 

One month 6.4B 

Two fnonih — — 838 

Three month 7JB 

SI* month 733 

On* year 738 

Two yaar 736 

Three yaar £22 

Four yaar ..................... 836 

Five year £48 

Sevan yaar 837 

10 year 837 

30 year 932 


were bought outright, by way 
of £3m bank bills to band 1 at 
111 per cent; £151xn bank bills 
in band 2 at lift per cent; and 
£13m bank bills m band 3 at 
111 per cent ' 

BUIS maturing in official 
hands, repayment of late assis- 
tance and a take-up of Treasury 
hills . drained £239m, with 
Exchequer transactions absorb- 


UK clearing banks base 
lending rate 11} per cent 
since July 30 


mg £7 00m, and bank balances 
below target .another £40m- 
These outwei^ied a fall to toe 
note circulation adding flI Sm 
io liquidity. 


FT LONDON INTERBANK FIXING 


TOTAL LIABILITIES ... 

assets 

Sterling 

Caah and balances with Bank of 
Ungland; 

Cash, ratio deposits ........ 436 

Other balances 2414 

NiritN lnamt- 

Discount houses 4,184 

Other UK munetaiy sector _ 2lJS38 

UK monetary sector CD’s 3460 


2004512 

916 

324177 

234,705 


+2479 

"+3399 
+ 46 
+948 

+4*896 | 


Other sterling assets* ^.m 
F oreign currencies 
Haiket loans: 

UK monetary sector ..... 
Certificates of deposit 

Other mrowTOHH.HH.HHM, 


+873 
+ 91 
+L&49 


Advances: 

UK private sector 
UK pnbUc sector hhmhhwh 
O verseas residents .hhwh.... 

Otber foreign currency assets* 

TOTAL ASSETS w 


+1,448 

-800 


+2^14 
~ 76 


234,705 


+414 

+566 | Acceptances 

+ 130 1 Eligible ItahlHHiw 

•Imtindes hpm« jn suspense twi fn transit. 


+4496 

+123 

+1437- 


(11.00 wn. Jan. 7) 
Three month* U.S. dollar. 


Six months U.S. dollar* 


■■ — flnre retarenca banka ai 11 a.tn. each 

Tha frying rates are tha * nth made working day. Tha bank* are National 
means, rounded . to lhe nearest one- Westminster Bank. Bank of Tokyo. 
■Ixtssntfi, of th* bid and offered rare* Daotaehe Bank, Bank Notional* da 
(or 910m quoted , by the '.market to Paris and Mcugin Guaranty Trust. 


LONDON MONEY RATES 


Over 7 daws i 
night notice M onth 

‘"-"Spo 

BViOfe Ulrica 12 's | 

— — 18l« 

0-101* talt-lOl* 113* 

- 107Q-111* 117* 

z = sas 

— — I \»% 

— ■ — 73-7JI5 

— — 77*81* 

— — ; ; OM OS* 


— ; in 

— I i« 

— \7J9- 7, 
“ ¥•* 


Throe i She t Ono 
Month* Month* j Year 

interbank B-u ios*-H3* ilA-iiH liW-iBisiiTe-iaisiUa-isin 

Storting CDa_,. — — llA-UVUtt-ieik li+i-iSri 111*117* 

LocalAUthorityDcpos tft-lOfe U>rlU| 121* li 5 " 13 

Local Autt*or*y Bonds ■ — 18U 1314 12% 18% 

Discount Mkt Dope*. 9-101* ^it-lOSi 11% 11% — — 

Company DapoaJ. — 9i*-ll - IQ7g-Zli* 1X7* 121 * — _ 

Bnano* Hie Depot— — — lift 117* lift 117* 

Treasury BIRs (Buy)— — — 11% 11 % _ — 

Bank Mila (Buy) — 118* 118* Z1S*-118* — 

Fine Trad* BUIs(Buy) — — ISA 12% 12U ! — 

Dollar CD*. — - — 73-7J85 7.86-7. 00)7357.90^.95-8 .00 

SDR UnKad Dopes — . — — 77* 81* 81*3% 8*-8* j B-8V« 

XCUDapoa - — , 9% -9% 9^-9$ t'BA-BiS 1 9-91* 

TreMUry Bills (tell): on*- month 114 "por-aant; three+nontha II 7 * par cent. 
Bank Bills ‘(sell): one- month 11V per cent; three-months 1ft par cant. 
Treasury Mia: Avenge rendu raw at discount 11-282 per cent. ECGD Fixed 
Finance Sc bam* IV vafarene* rate Decmber. 4 10 -Jlnunty 7 (inclusive): 11,638 
per cent. Local authority and Rnence Houses. Mvee days' notice, other* seven 
days' fixed. Flnanee Houses Base Ran 12 'par cent from January 1 1966. Benk 
Deposit Rates for -sums at seven' days’ notice £25-8.825 per cent (nil). 
Certificates of Tax Deposit* (Series B). Deposits £100.000 and over held under 
one month 1ft par cenc ona-chrae months 17*. per cam: three-six months 
lilt per cent ajx- nine months 11% par cent nine-72 months 111* par cent. Under 
£100.000 m Per emit from January 7. Deposits' bald under Series S 1ft par 
cant. Deposit* withdrawn for cash' ft per cent. 


Frankfurt • » 

Parts 

Zurich - 
Amsterdam. 



Milan 

Brunei! 

Dublin - 


1 t Ono ! Two Three Six Lombard 

> Ov’r-nlg’tj Month {Months Months' Months InVntlon 

SfiB 4.46 ;4.SBA804.55+.7oU.6<L4.7«£65-4.70j £5 

■ ( “iss | ap ”t“* 5 

’j 7. r 2?B75l 7.1 mI 5! — 7jSSW - ' — 

!l la.s* 16 [ 16 i*-lBijj - 14*1-16 -■ — 

. 10.90 9% 9% ; — 9ft-9« — . — 

8,81* !X09B-10%|lU*'llSt I1T*.121*| 12-121* — 


TABLE 2. INDIVIDUAL GROUP BALANCES 

uabujhes outstanding 

Sterling deposits ....................................TO. 

fltwig a on manlli 

foreign currency deposits ........................ 

Change on month .................................... 

Total deposits ............... 

Change on month 

STERLING ASSETS OUTSTANDING 
Cash and balances with the Bank of England 
Change on month — 

BEaiket loans— UK monetary seetor 

Change on tn»nih 

Other 

Change on nuM»|h 

Bills 

Change- on month 

British Government stocks 

Change on month 

Advances 

- Change on month 

FOREIGN CURRENCY ASSETS OUTSTANDING 

Market loans and bills 

Change on wanth 
Advances 

Change on month 

ACCEPTANCES OUTSTANDING 

Change on month 

ELIGIBLE LIABILITIES OUTSTANDING ...... 

Change on month 


CLSB 

Ora«Pfl 

Bank of 
Scotland 

Barclays 

Lloyds 

Midland 

National 

Westminster 

Royal Bank 
Of Scotland 

Standard 

CMMMmd 

Cm 

Cm 

Cm 

cm 

£m 

Cm 

Cm 

Cm 

123A01 

5,093 

29023 

22,531 

20^15 

36068 

7.653 

2,717 

+1,721 

+ 39 

+ 140 

+776 

+362 

+ 78 

+147 

+179 

77,011 

LZ10 

14^87 

134)87 

15^37 

21095 

£259 

8,436 

+24.79 

- 2 

+270 

+654 

-329 

+609 

- 26 

+912 

200312 

G302 

43,211 

• 35,618 

35,652 

■ 57,963 

1£913 

U453 

+3399 

+ 37 

+410 

+1,430 

+ 33 

+777 

+121 

+1,091 

2350 

324 

472 

256 

495 

546 

439 

18 

+ 97 

- + 38 

+ SO 

— 13 

+ 33 

- 12 

+ 14 

+ 8 

25322 

627 

5,336 

LG24 

3^19 

1&518 

1B29 

829 

+980 

- 54 

-194 

+ 471 

+195 

+309 

+118 

+135 

6378 

142 

1,242 

1429 

1,049 

2048 

269 

198 

+198 

+ 9 

- 12 

- 17 

+ 92 

+139 

- 7 

- 6 

2315 

89 

966 

931 

172 

245 

183 

28 

+ 99 

+ 10 

+141 

+ 29 

-104 

+ 2 

+ 18 

+ 2 

3,743 

309 

755 

693 

695 

832 

238 

230 

- 85 

+ 26 

+ 38 

- 16 

-105 

- 2 

+ 2 

- 8 

88J154 

4£86 

22,691 

15,442 

14389 

23*400 

64581 

L964 

+1448 

+ 80 

+234 

+461 

+283 

+310 

+ 73 

+ 7 

54392 

483 

9^39 

10,284 

8087 

17479 

2430 

6491 

+2,438 

- 10 

+243 

+844 

-502 

+666 

+104 

+L093 

27.001 

958 

4,013 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Awwnt Dealing Dates 
Option 

"First Declare- Last Account 
Dealings tions Dealings Day 
Dec 23 Jan 9 Jan >9 Jan 20 
Jan 13 Jan 23 Jan 21 Feta 3 
Jan 27 Feb 6 Feb 7 Feb 17 

• " New - time " dMlings may lake 
place from 9 JO am two business days 
eariiar. 

The threat of dearer money 
continued to undermine confi- 
dence in London stock markets 
yesterday. Short-term interest 
hardened further as the techni- 
cal factors caused by seasonal 
tax payments exterted fresh 
pressure on money markets, 
forcing the authorities to pro- 
vide more large-scale assistance 
to relieve temporary cash short- 
tax payments exerted fresh 
ages. The key three-month inter- 
bank rate rose to 12 per cent 
and this was seen to endanger 
the current level of UK base 
lending rates, at llfr per cent 
since end-July. 

Slightly more favourable bank- 
ing statistics — sterling M3 rose 
only J per cent last month — 
failed to calm investors' fears 
about higher borrowing costs 
and both share and bond mar- 
kets suffered. Blue chip issues 
encountered early selling but 
appeared to have weathered the 
storm, thanks to the appearance 
later of cheap buyers. A modest 
recovery developed but before 
it could make any lasting impres- 
sion, the interest rate-sensitive 
Retail Store sector ran into 
aggressive liquidation. 

Theories that any rise in 
either base lending or mortgage 
rates would lead to reduced con- 
sumer spending were a factor, 
and the situation was not helped 
by a specialist broker taking a 
cautious view of the sector. This 
followed unconfirmed reports 
that Christmas trade may not 
have been as buoyant as some 
predictions. Persistent profit- 
taking brought falls among 
selected top-quality Stores of 30p 
and closing prices were generally 
at the day's lowest. The tone 
in other market areas became 
affected and the FT Ordinary 
share index after looking set at 
mid-day to establish a rally 
ended the session &5 down at 
1,1352. 

Gilt-edged securities, too, had 
another poor day. Currently out 
of favour with investors and con- 
sidered to be lacking short-term 
scope, short- and longer-dated 
stocks fell further. The 220 pm 
announcement of the December 
banking statistics brought a 
half-hearted recovery but it soon 
faded to leave conventional Gilts 
down about |. Index-linked 
issues were not immune but 
losses in this area were 
moderate, extending to £ only. 
Exchange rate uncertainty — - 
sterling improved against a weak 
dollar but lost ground on most 
other leading currencies — re- 
mained an unsettling influence. 

Barclays react 

Barclays fell -to: 455p prior to 
closing a net 13 down at 459p 
following a broker's profits down- 

K dtag. The other major dear- 
banks however, having eased 
early in sympathy, staged a use- 
ful rally and dosed with only 
minor losses on balance. 
Discount Houses encountered 
scattered selling. Cater Allen 


Equities and Gilts lose more ground 
on interest rate worries 


lost 10 to 425p and Gerrard 
National shed 7 to 265p. Clive 
gave up 2 to 33p. 

Composite Insurances re- 
covered from early weakness to 
dose with minor falls. General 
Accident, which announced a 
vendor placing of 142m shares 
on Monday to finance the acquisi- 
tion of Canada’s Pilot Insurance, 
were finally 2 cheaper at 73 Op, 
after 721p. Among Life issues. 
Britannic lost 9 to 828p follow- 
ing slightly disappointing new 
business figures. Abbey Life 
shed 6 to 207 p on profit-taking. 
Lloyd's brokers displayed a firm 
spot in Sedgwick which attracted 
support in front of tomorrow's 
third-quarter figures and firmed 
4 to 372p. 

Apart from Guinness, which 
reacted 11 to 307p on nervous 
offerings ahead of next Tuesday's 
preliminary results, leading 
Breweries proved to be relatively 
resilient Distillers fell 6 more 
to 487p as the delay in the 
Department of Trade’s decision 
regarding the possible reference 
to the Monopolies Commission 
of Argyll Group's offer 
accentuated recent nervousness. 
Argyll closed 3 cheaper at 347p. 

Leading Buildings, firm of 
late reflecting optimistic fore- 
casts for the sector, turned 
easier as interest rate worries 
resurfaced. Recently-firm Barrett 
Developments ran bade 6 to 126p, 
while Costain lost the same 
amount to 472p. Tarmac were 
finally 8 lower at 378p and BPB 
Industries 5 off at 360p. BMC 
remained overshadowed by re- 
ports that the company's pricing 
policy was under investigation 
and shed 8 more to 450p. Else- 
where, Bett Brothers, at 80p, lost 
a penny of the previous day’s 
Press-inspired gain of 9 follow- 
ing news that Scottish Heritable 
had sold its entire stake. 

ICX eased to 755p initially be- 
fore light support left the close 
4 dearer on balance at 764p. 
Elsewhere in the Chemical sec- 
tor, Allied Colloids continued to 
benefit from favourable Press 
comment and added 3 more to 
280p, while potential “shell 1 * 
situation British Benzol revived 
strongly and touched 64p prior 
to closing a net 4 up at 63p. 

Stores weak 

Leading Retailers attracted 
considerable selling as fresh 
worries over domestic interest 
rates unsettled confidence. Quota- 
tions edged a shade off the lowest 
afterhours but losses still ranged 
to over 30. Gussies A were 
hardest hit and dipped 33 to 
777P, while Woolwoith, 515p, and 
Burton* 537p, fell 20 to 15 respec- 
tively. News that the proposed 
merger has been declared uncon- 
ditional failed to aid either 
Habitat Mothercare. 30 off at 
430p. or British Home Stores, 22 
lower at 310p, after 306p. Dixons 
closed 24 cheaper at 880p. 

In contrast, secondary Stores 
displayed, a number of outstand- 


F1NANCIAL TIMES STOCK INDICES 


Jan. 

7 


Jan. 

6 


Jan. . Jan. 

s s 


Dae. 

SI 


Dae. 

SO 


Government Sees 

Fixed Interest 

Ordinary v ...... 

Gold Mines- 

Ord.Dtv. Yield 

Earning*, YkJ. &ftilir 

P/E Ratio in at) n_... 
Total bargains (E*t_. 
Equity turnover £m. 

Equity bargains. 

Sbares traded Cm3.... 


81.70- 82.10 
88.18 88.01 
1135.3 1141.8 
877.8 287.4 
4.37 4.34 

1088 10.80' 
11.38 11.48 
BO, 362 23,856; 

— 1 460.77 j 

— 27,244 

— - 247.2 


82.51. 

88.73 

1149.6 

257.6' 

4.32 

10.79 

11.48 

1B.440 

360-26 

19.96* 

191.0 


82.7* B2.81 
88.82 188.78 
1138.5 1131.4 
2S7.S| 249.8 
4.38. 4.38 

10.841 103* 
11.3* 11.33 
17,9261 28,379 
299.10 230*1, 
14,892. 16,851, 
149.0 124.9 


82.93. 81.49 
188.78 88.22 
1133.0 971.2 

246.0 4552 

4.36 4.4S 

10.88, 11.33 
11.3-4 10.60 
16,2111 25,657 
220.69* 500.46 
10,42 1; 25,750 

109.0 263.4 


W 10 am 1133.4. 11 am 1132.0. Noon 1134.3. 1 pm 1135.0. 2 pm 1134.8. 
3 pm 1133.9. 4 pm 1134.3. Day's Higli 1138.3. Dey'a Low 1131.2. Basis 
100 Government Stcnrities 15/10/26. Fixed Imaresi 1928. Ordinary 1/7/36. 
Gold Mines 12/8/55. SE Activity 1974. Latest Index 01-246 8026. 'Nil -10.35. 
t Correction. 

HIGHS AND LOWS ' ■ SJE. ACTIVITIES 


— I 

[ 1968,6 

Since Cc 

• I , 

mpilal'nj INDICES | 

Jan. ; Jan. 

6 { s 3 

Govt. SecaJ 

Fixed tart... 

ordinary — 

Gold Minas) 
1 

| High | Low , 

High 

Low 

Dally 

am Edged 
Bursal rb» 
Equities 
Bargains — 

Value 

5 day Average 

ant Edged 

Bargains- 
Value — ~ 

133.8 1 106.6 

176.5 1199.4 
98U8 1 726.2 

96.3 77.7 

1823 96.2 

617 £ 479 J) 

84.67 1 70.02 ! 
[(18,18/Wj /2S/I/BB, 
90.98 1 88.17 
(2S, 10/86) (2B, 1/86) 
1149.81 911.0 
| (5/1/081 (G/ 12(86) 
636.9 217.6 

(13/4/8S) <5,11/85) 

187.4 
(9/1/M, 

160.4 
128/11/47} 
1149.6 
(8/1/89) 
734.7 

(15/2*5) 

49.18 

(3/1/75) 

60.63 

(3/1/75) 

49.4 
(28/8/40) 

43.5 
<26118/71, 


Lng gains, most of which were 
directly attributable to company 
trading statements. Asprey, the 
jewellers, touched 4S8p before 
settling 48 high on balance at 
488p in response to substantially 
increased interim profits and 
dividend. Pepe closed XI up at 
96p after revealing a 54 per cent 
expansion in first-half pre-tax 
profits; fellow USH member 
Gabled rose 11 to 109p In 
sympathy. Revived speculative 
demand lifted William Bedford 
8 for a two-day -advance of 15 
to 105p, but Our Price remained 
friendless and closed 25 off at 
525p. 

Leading Electricals resisted 
the downward trend, most quota- 
tions showing little alteration on 
the day. Among secondary issues, 
BSR, still reflecting recent Press 
mention, rose to 7Sp before 
settling 5 higher on the day at 
73p. Elsewhere, DBE Technology 
rose 12 to 65p. 

Westland continued to attract 
substantial attention; down -to 
76p at one stage, the shares 
rallied late following' the 
announcement of improved terms 
from the European consortium 
.to dose unaltered on the 'day at 
83p. - Amang-other -Engineering 
issues, Desontter made further 
headways* 185p; up 9. ^Revived 
speculative demand left C. H. 
Bailey 1J dearer at 26p and 
Bristol Channel a penny higher 
at 6ip. 13 Group touched 306p 
before recovering to dose only 
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5 off on balance at 373p. 

Food Retailers gave modest 
ground owing to a lack of 
support. ASDA-MFI were 4 
cheaper at I38p awaiting today's 
interim results, while J. Salns- 
bury softened a couple of pence 
to 372p. Dee Corporation were 
dull at 263p, down 7, while Bejanr 
lost 3 to l67p. Elsewhere, Fttch 
Lovell firmed 3 more to 271p 
following acquisition news, while 
revived speculative buying left 
United Biscuits a couple of pence 
dearer at 229p. Fyke Holdings 
dipped 15 to 425p; HDlsdown 
Holdings' offer • has been 
extended until January 20. 

Grand Metropolitan met with 
persistent selling and dosed 12 
down at the day’s lowest of 393p. 
Ladbrokes, however, attracted 
speculative support and finned 3 
to 330p. 

Boots sold 

Boots, reflecting a sharp set- 
back in the Store sector, f ell 
away to -dose around the day’s 
lowest with a fall of 9 at 252p. 
Among the other miscellaneous 
industrial leaders, Hanson Trust 
contrasted with 'a^rlse’of 5 to 
200p, after 204p, on hopes that 
M for SCM - will be 

successful following the favour- 
: able US ■ -Federal Court ruling 
preventing Merrill Lynch from 
exercising its lock-up option. 
Metal Box eased to M7p before 
fresh demand took the price up 
to a close of 558p, up 8 on 
balance. FfUdagfon gave up 8 to 
33Qp and Trafalgar House 6 to 
338p, but Beechaut settled only 
a penny cheaper at 340p, after 
335p. Elsewhere, F. H. T ombing 
encountered further profit-taking 
following comment on the 
interim figures and gave up 12 
to 235p, while the unwinding of 
speculative positions left Metal 
Closures 10 down at 134p. 
Renewed demand In a limited 
market left Chemrlng up 28 more 


at 648p. Speculative activity 
prompted a rise of 12 to 146p 
In Ropner and a further gain of 
9 to 367p in B rammer. Revived 
baying lifted FlexeUo 10 to 102p. 
Bine Arrow, still reflecting Press 
mention. Improved 5 more to 

218p. 

Fafriine Boats provided an 
Isolated bright spot in the 
Leisure sector, rising 5 to 12Sp 
in reply to a newsletter recom- 
mendation. 

Publishers bucked the general 
trend and again displayed 
modest gains, albeit in thin 
trading. Associated Newspapers, 
5 up at 925p, and Daily Mall A, 
a fraction firmer at £12}, 
continued to improve in front 
of tomorrow's full-year figures. 
Buyers also showed fresh 
enthusiasm for Associated Book, 
-6 up for a two-day gain of 13 
to 2l8p. United Newspapers, on 
the other hand, lacked support 
and finished 7 cheaper at 290p. 
Paper /Prin tings, in contrast, 
trended lower with DBG 3 off 
at 199p and Bond 5 down at 
506p. Robert Horne, however, 
advanced 8 to 163p with the A 
shares a like amount to the good 
at 153p, following the Increased 
atmn»i profits and dividend. 

The Property leaders’ - recent 
strong ‘run haltered with the 
onset of light selli ng. Land 
Securities and MEPC both shed 
5 to the common price of 298p. 
Brixton Estate, a firm market 
on Monday following an invest- 
ment recommendation, lost 3 at 
153p, but buyers continued to 
show interest in Sheraton 
Securities which gained a penny 
more to 25}p. Elsewhere, ‘Weber 
Holdings touched 116p prior to 
closing a net 8 up at 113p on 
news of the proposed merger 
with Wellington Estates. 

Textiles displayed modest im- 
provements, where changed. 
Buyers returned for Allied 
Textile, finally 8 higher at 433p; 
the preliminary results are 
scheduled for January 29. Glen 
Abbey were marked 10 higher 
to 46p in belated response to 
news of asset disposals. 

Shell rally 

The leading oils drifted easier 
at the outset on lack of interest 
but steadied in later trading to 
close with widespread minor 
falls. Shell dipped to d63p early 
on but rallied strongly on sus- 
tained US interest after-hours 
to close a net U higher at 678p. 
BP gave up a couple of peace 
to 555p, as did Brttoil, 203p and 
Enterprise Oil, 144p. Bramah 
remained an active market and 
eased to 275p in mid-morning 
before improving strongly late 
to end the day a further 8 better 
at 284p — a two-day rise of 17. 

In a generally easier secon- 
dary oQs sector Goal Petroleum 
retreated 4 more to 38p. and the 
“ new " a similar amount to 7p 
premium. 

Takeover speculation and buy- 
ing ahead of the preliminary 
results expected at the end of 
the month gave a further boost 
to Lonrho which advanced 9 
more to 215p; dealers also re- 
ported substantial traditional 
and traded options business in 
the company’s shares. 

De Beers up again 

Another powerful perfor- 
mance by De Beers, plus strong 
showings by golds and plati- 
nums ensured a marked increase 
in turnover in mining markets. 


YESTERDAY’S 
ACTIVE STOCKS 

Above average activity wee noted In 
the following stocks yeetetdey. 

Closing Day’s 
Stock price change 

Asprey 488 4-48 

Bn. Home Stores 310 —22 

Burmah Oil 284 -1-8 

Burton 637 —15 

Dixons Group 880 —24 

GUS A 777 - 33 

Habitat Mothercare ... 430 —30 

Jaguar 362 + 1 

Land Socuritiea 298 — 5 

Pope 96 +11 

Seam 1071, — 5 

Woolworth 515 -20 


MONDAY’S 
ACTIVE STOCKS 

Baaed on bsreains recorded in 
Exchange Official List 
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NEDLP 
NATNC 
MATH P 
PETR C 
PHIL C 
PHIL P 
RO C 
RD P 
ROBE C 
ROBE P 
UNIL C 
UNIL P 


S3 

93 


15 

3.40 


20 

BS 

66 

14 


22 20 I 30 J3 33C 

9 B 8 17 „ 

4 7 7.60 B 

6 — I — j „ 


330.40 


SBOOf 


FI.S 

FI .279! 
FI .980: 
FIJ28Q 
FI.29D 1 
Fl.295, 
FI .300 
FI.30B 1 . 
F1J70; 
F1.27B 


Mar. 

87 j 20 


Jun. 


Sept. 


0.20 


122 i 8.80 


12 

to 

IO 

43 

67 

58 

5 

10 

3 

37 

142 


12 
88.50 I 

7.50 

5.10 
3 JO 
1.90. 

1.10 

0,40 Bj 
0.10^ 

8.50 

7.50 


2 14 

3 17.50 


Jan. 


FL5S0| 270 . 21 

Fl.580; 163 ■ 2.50 
F1.1EO 61 \ 3.50 
FI.12M 40 . 2 

n 72.00 f 324 112.50 
FL60I 43 ■ 0.70 
FI.ZBOI 1X93 i 5.50 
F1.15CH 395 ; 1.90 

Pl.lttfl - • - 

Fl.ilBl - 1 — 

FI. 2801 — ; - 

F1J0O] — • — 



850 
, 0.40 
0.60 
1.60 
4.60 O' 

» f SJOBj 

266 il2JM 
26 121.50 
TOTAL VOLUME IN CONTRACTS; 68,170 

Ask-A B=>EUd c=Call 


1 1 

40 

- 

z 1 

f mmm 

6 ! 

20 

"5 

z 1 

"a 

iiio 

z 1 

"s 

— 

17.80 


"a 

7.70 A 

1 

10 

6.30 

40 

50 

3.70 

2 

oa 

3 


! 3 

2.30 A 



68 

150 

— 1 

! a 

1 

— 

I 6 

8 

— 

14 

11 

B2 


1330 

1 1 

Apr. 

— * 

J 

118 

40 

36 

182 

1630 A 

16 

824 

8.50 

33 

47 

6.70 

12 

IS 

14,30 


116 

3.10 

5 

1822 

12.00 

667 

1060 

8.S0 

62 

848 

6.60 

117 

130 

7.10 


124 

27 

1 

62 

0 

22 

171 

13.60 

23 

100 

7.40 


SS7 

850 

58 

182 

350 

-23 

10GB 

4.80 

282 

239 

3.10 

42 

122 

23.80 

14 

105 

ifijeo 


. 29 

1150 

2 

17 

450 

8 

2 

700 


1638 

3.10 

36S 

441 

2.70 

134 

188 

7.40. 

321 

322 

850 

6 

37 

6. SO 

too 1 

6 

850 

- I 

91 

88.90 

7 I 

a 

83 

- 1 



44 IFIJSOO 

i.lo bJfi j.3s 
io ” ,, 

- iFI. 84.40 



1530 jFIJWl 

9-50 )n.&.Bo| 

4 - M ! st 
8.70 IFLSS 

4.60 I 
27 B FIJI 7.40 | 

—80 !n. &.70 
5.90 A' „ 

— [Fr.8480 
4,10 FL61.70 
3-60 J „ 

9.60 IFU76.U! 

13 ! _ 1 

’.SO iflA. 

SB In-d'io.M 


P=Put 


De Been continued their 
recent good run and jumped 15 
more to 373p — a five-day gain 
of 69 —ahead of the better- 
tbazHspected 1385 world dia- 
mond soles figure. 

Golds recorded Impressive 
galas and raced ahead for the 
sixth consecutive trading session 
on the back qf renewed strong 
demand from Johannesburg and 
the Continent. The major buy- 
ing on the Continent emanated 
from Switzerland and was 
directed towards the top-quality 
issues'. South African sources 
were keen buyers of the more 
marginal stocks. In the former 
group gains ranged up to a 
point and more in Bandfontein. 
£51| and SonthvaaL £23| while 
other firm features included 
Drlefontein, up f at £11* and 
Western Holdings, a Htmiinr 
amount to the good at £15*. 

The Gold Mines index advan- 
ced 9.8 more to 277-2, extending 
the rise over the past six trad- 
ing sessions to one of 37.4. 

Platinums rose strongly in 
the wake of the platinum price 
which responded positively to 
news of the mass sackings of 
mineworkers at Impala Plati- 
num following a pay dlipute. 
Impala jumped 62 to «12p 
despite reports of Johannesburg 
switching from Impala to 
Rust en burg; the latter settled 
46 firmer at 546p. 

London-registered Financials 
moved narrowly in initial deal- 
ings but picked up well during 
the afternoon. Rio Tlnto-Zine 
ended the session 9 firmer at 
522p and Consolidated Gold 
Fields edged up 4 to 459p. East 
Rand Consolidated remained a 
firm market and added a Hko 
amount to 45p. 

A buoyant ' South African 
Financial sector showed Geneor 
68 up at 680p and “Johnnies’’ £2 
firmer at £54 reflecting their 
platinum interests, while the 
strong performances by Golds 
encouraged persistent support for 
“Amgold,” £4* to the good at 
£46*, Anglo American Corpora- 
tion, which advanced 40 to 820p 
and Gold Fields of South Africa, 
34 up at 815p. 

Traded Options 

Another relatively lively 
session in Traded Options 
resulted in 14.042 contracts 
struck, comprising 11474 calls 
and 2,868 puts. For the fourth 
successive day. Business was 
dominated by Lonrho, which 
attracted 2,837 calls. 740 of which 
were transacted in the February 
200’s and 334 puts. Hanson Trust 
positions were also in demand 
and finally contributed 1,355 
calls, the March 180’s and 2A0's 
accounting for 600 and 492 
trades respectively. 


TRADITIONAL OPTIONS 

First Last Last For 
Deal- Deal- Declare- Settle- 
logs . . • in gs tion . ment- 
Jan 6 Jan 17 Apr 10 Apr 21 
Jan 20 Jan 31 Apr 24 May 6 
Feb 3 Feb 14 ~ May 8 May 19 
For rate indications see end oj 
Unit Trust Service 
Call options were taken ont In 
Sears, Ward Holdings, North 
Kalgraii, Newman Industries, 
Wimpey Hawley. Thomas 
Walker, Lonrho, pavion, Snn- 
leigb. County Properties, AJivca 
Investments. STTC, Henry 
Wigfall, Bums- Anderson, HIM 
Holdings, Poseidon, CRA- Com- 
bined Tecbno^igles, Ladies 
Pride, Laura Ashley, AB Elec- 
tronic and Beecham. No puts 
were reported, but doubles were 
taken out in Sean and NSS 
Newsagents. 


EQUITIES 



19C 

15/6 

High 

LOW 


180 

335 

587 

S6S 

*88 

120 

}90 

*74 

1128 

100 

156 

157 
*75 

J10O 

5120 

115 

116 
*160 

177 

|B0 

100 

126 

*101 

*97 

*67 

1116 

1130 

190 


!fpJ 9,1 
(300 

FJ*. 

F^. 

fS 

FJ». 

F.P. 

ISO 


IF.P 


, 7,3 
,2311 
.10,1 

1m 

lion , 
26/2j 
3 111 


[230 
196 
310 
70 
. 87 
130 
1100 
, 88 
|138 
63 
63 


Stock 


Ilk 


zo 


•IHsi 


J179 

|lH7 

97 

71 


lADDOn PdOBM - --- 

(Ashley (Laura) bPj.---.179 
Gable ft Wire tea* 60*^305 
kHPiancerYSaeurltlo* 69 
«Cluut. Foulka Lynchi 87 
iGhetv “ 

4>Cnn 


r«rtwyT»«r Street*.®Pj l* 8 


^Cranswlok Mill 10p, 97 
, ,« «CnMts Bp. I,® 

1 49 iGerman Sec. Inv. £lt. 63 
SSie-bGranyteSurraae Wp| 61 




bg2.B 

i F9.S' 
.. bg2J 
,.i bg3.0 
bS.ll. 
.lbflS.33 
feg0.7. 
U4.9- 


IS lao.'! 

2.9. 4.6. 8.6 
9.6 4.618,7 

1.9. 4.915.2 
8.6' 8 J' 17.5 
2S‘ 7.8i 9.3 
9.6 1.3 B.6 
2.6; 6.8 8.9 


u«.». H.o, o.m v.w 

bi.i| aTej ^9ii7o 


iFJP H ll,12) 67 

If.pI! — ■ 80 

IF.P.*. — '178 
|FJ*Jl3'l 270 
<128 

FJ>4 7,8 1126 
FJ*J31/1 I1S7 
FJ».,20,12 170 
[F.pJlOll . 08 
F.p.'aan 104 
jF.P. 9,1 11B 
FJ».ilBil2 156 
F.P. 14,2 ,107 
'F.P |10,1 106 
IFJ*i 6,1 74 

F.pJaJ, 121128 

rJ>?10a 310 

IfJ., — 103 


I 60 i*Hatmpden Home ljta « 1 — * u ^i 3 | ^ 

; 76 [Inti. BUS. Comma lOp 76 f-2 iH235 \ 

100 .IntLInv. Tst. J'rssr w*a|l78 +!»«. — J” 
170 ;*J 8 PbthotegyiOp—iSTO 
<122 •pJacquea Vert 10p-|lB2 ! 

117 iLaxloon Inc. SO.OX....|llB | 


. bfl3.6 2.71 

'boS.S I 1.0. 

:uh3.4C; 3.9 

: 62 J 4.0 

I bg2.5 3^ 
bo2.7 2.7 
b§3.0 2.4- 
bl.S-3.0 
;bBA.73|2.3 

1UU TMWV™i « BfHIKO.|Aww 3,0] 

.66 .^Starting Publish 'gflp 72 . + 1 1 h2..0! 1.9 
1119 '4-TMD Advertising 8p|l22 • .. SM 

!I67 *Teoft. Comot. Ind*.j210 !+6 bu3.0 ^ 1 9.61 

88 -pWYorlcsJ nd J4o*-&0pl 85 ' H4.0; 1.8. 

For Barham Group see Paper, Printing ' 


128 

lies 

i 78 
98 
106 
128 
B8 
10O 
66 


.MerWale Moore 5p_..jl24 , 

^Mlllward Brown 170 _ ... ■ 

•{•Monks ft Crane 10pJ 88 1 ... ■ 
-I-Norank Systems 5p. 96 '+2 

SAC Intnl. lOp. ,110 I - - 

.SPP lOp jlS« ; - • 

BSigmax Inti 98 ,-S 

■{■Snowdon ft BrWBO- lDO 
. <fi Sterling Publish 'gfip 


3.4,'ISJB 

IA2A 

6.4.11.4 
1.9' 11.4 
2.9 UL8 
2.1,18.6 
4.7 1 1.3 
A.Bli.S 

1.820.4 

4.4 14.1 
0.6 9.1 
3.9i18.1 
4.0 M.9 
1.0.22.1 
8.0,28.7 
6.7.11.6 


FIXED INTEREST STOCKS 


price 

£ 


nm 


1985/6 


Stock 


oc I High; Low | 


fflU 

,32 r 


B7.203C85 

M 

198. ' 

£12* i F.P. 
F.P. 

I 

199.6 

199. 


“ F.P. 

797) F.P. 
12* i F.P. 

yif ; 

l.708i£40 


4* 24Si 23 lAIUed konJ*rope.1DJSLIstMort.DotoJ8» 83 
[17/1 1 101 < 1001a Brit. Assets GX Uni. Ln. IQOS,..^- ••••• IQO'a;— 
iBl/1 Bfiij 98 lEste. ft Agency Hi! 1st Mort. Ob. 

— 1124 p 1 87p intL Inv. Tst. Jersey 137. Cum. Rad. Pf aBa-t 
1 _| gift 99 d, Nationwide BWg. Soc. Ilft^ 15(1 8/86) 99 .a;- ^ 

} - ; safti flfljJ! Do. 12*12/1/87 f fBJij-A 

188.-81 eOV 37S4inosehauflhGrejrooBtuxlstMtpbafll4 K7H-1 
128/2 < 40U 59 .T.T. Finance 1IiV*Gtd. Deb. SO IB 39 -*a 


RIGHTS OFFERS 


Issue 

price 

Amount 
paid up 

IJto j 
Renun c. ! 

date |- 

9A3.7B 

Nil 

21/2 

110 

F.P. 

26/2 ; 

32 

Nil 

21,2 1 

68 

F.P. 

24/1 1 

340 

Nil 

21/2 I 

16 

Nil 


130 

Mil 

28/1 1 

260 

Nil 

3111 | 

478 

F.P. 

31/1 

165 

Nil 

28/2 1 

15 

Ml 

_ 1 

62 

Nil 

5 


1985/6 


Stock 


High 


an 

- 16pm 
71 

40pm 

1pm 

123 

34pm 

651 , 
7pm| 
3J*pm L 
60pir.| 


27pmjANZ 9A1 | 

119 iBarham Group 2<ap I 


7pmjGoal Petroleum Bp_ 

6a (Hartwelhk.. — — 

30pm 1 dogs Robinson 


lpfnl*lmtea lOp 

110 | j>lnd. Scot. Energy -Bt - 

BBpiT -joven (Y.’J.) 

510 iHountteighu - 

3pm'. imlth Bros. 

3i*pn.l3tormgu»rd lOp 

50pn|Jnlgroup 16p 


Is War 

|S j- 

36pm| 

lie 1 

7gm- S 

33pm —7 

lpm 1 

310 1—6 
32pm t-4 

630 { 

5 pm 1 

34pm 

68pm 


Ranandatiaa den usually Met day lor deafing tree of atamp duty- 5 Figures 
based oa prospectus sstiutates. g Assumed dlvldand and yield. F Forecast 
dividend cover oa Mmbigs updated by (ataat Interim statement. H Dividend 
and Yield based oa prospectus or other official estimates lor 1986. tied lea tad 
dividends: cover i*lam to pravioaa dhridand: p/e ratio baaed on latest annual 
earning* u Forecast otherwise Indicated. 4 Issued by tender. | OBerad holders 
of ordinary shares as ■ " rights. - ** Issued by way at capitalisation. £ Piscina 
price. 55 Reintroduced. It Issued In connection with reorganisation merger or 
takeover. HAHatmem price, ft Dealt hi under Rule 53S (3). V Dealt in ondar 
Rule 635 (4) (a), t links comprising five ordinary and ona warrant. * Units 
comprising 12 pnriarence shares and one warrant, at £12 per unit. 


NEW HIGHS AND ETiB* 
LOWS FOR 1985/86 


Trnu. lOec 2001. Traas._2'ipc 
2 bPC 


Traas. 


;DC l.L. 2003. Treat. 


2006. Treas. 2_hPC l.L iOOfl. 

t. Trass. 2>ipc Lt. 


NEW HIGHS (67) 


Tries. 2>aiic l.L 2011. 

2013 . Trass. 21UK l.L 201S. Treat. 
l.L. 2020. I NT. BANK Si 

, GOVT. STLG. ISSUES QJ 
ebpcLn 19B6. LOANS »S) . 

Sac. 12 >moc <3aL06). 


ICANS HI AMmflwi 

fM. P.K BANKS C2> Banco de SanUndar, 
Cla Banco Ira. brewers <2> Clark __ 
(Mauaew). Iristi Dlctillara. BUILDINGS 
rn AttwowH. EEC. Labroa-COM>Mi 
Pochlns. PdIvpkm. Sinda/I . (wgO. 
VtOraptaot. CHEMICALS li > Hoactafc 


rNoiNr^riw*!? BrmoF^GmMi Ship, 
ciwmrtng. Htll ft Smith. Wyndbam. 

FOODS CM Fitch Lowell. Meat Trade 
Suppliers. T«co 9pc CiwLn 2002-07. 
INDUSTRIALS (17> AG A. Alexandra 
Wortrwear. Astra. BET DeM.. Jloe Arrow. 
GoaUan. UactrokK. nowlks.Csttvs. 
Fothqrslll ft .Harvey, GR iHidp.i. Hunter. 
MatlMoem 74isc Cnv. Matal Box. Oalkl 

One Cnv 19B7-92. Parte Place Inv. 

RumXI CAJ. Untgraup. INSURANCE p) 
PAI Insurancet. Trade Indemnity. 

LEISURE (11 Falrtlne Boats. MOTORS CU 
Volvo. Cowt* m. PAPER rn C rad lev 
Print. PlweRTV fSV Derwret Valiev. 
Lon. Shop Prop. 9pc Cnv 1994-99. 
Sheraton Secs. TEXTILES HI Courtaulds. 
Pe n Ab bey. Stroud Rilcv Drummond. 
TRUST'S nil Banker's Inv.. Cambrian ft 
General. E ur opean Assets. F. ft C 
uro trust. German Smaller Co's. Inv.. 
lameros Inv. Warrants. Lancs. A London 
w.. M. ft G. Dual Inc.. Murray Smaller 
Markets. Do. B. Scottish ft Mercantile A. 
Wttan Inv. wa nan ta. Kitchen tRohLI 
TavJor. oils «i Beil Resources. 
OVERSEAS TRADERS <11 Lonrho. 


2 !]K l.L. 21 
OVERSEAS 
Finland idbPCL 

Nationwide Bldg, soc i 2 5 »oe 

Do. 1 1 toe J 1 1 / 8 - 861 . Du. 
fis* 9 , 86 i. Do. ii^pc TioiasTS). Do. 
11 toe (IT'll'Bfi). AMERICANS 11 ) 
Corporate Data Sciences. CANADIANS 

a Bow. Valiev. BANKS r$> Cater 
mi. Clhy Discount. Kina ft Slia*son. 
■UfLOlNGs <» Access Stated Ita. 
Brownlrr LEISURE ,11 Sea Co. Inc. 
PAPER rX) Aldotxn Inti., Boase Massiml 
Polhtt. Good Rrlattons. OILS 19 ) 
Cntnrlu Oil. Intevtontt EAetgy. 
LASMO^Moonle 01 1 . North sea ft Gen. 
Imr. . OVERSEAS. TRADERS ( 1 | REA 
WdH- PLANTATIONS CD Annlo^ast 
Plants. Rowe Ewms Inv. MINES ( 2 ) 
Jason Minina, Connor Tin. 


RISES AND FALLS 
YESTERDAY 


NEW LOWS (39) 


BRITISH RINDS (12) Exch. Idoc 1386. 
Each. 1 3 Lpc 1987. Each. lOUpcCnv. 1989 


British Funds . 
Corpna. Dorn 
Foreign Banda 
Industrials 
Financial ft 

OHs 

Plantations 

Minos 

Otbms ‘ 

ToMb 


Him FaJfs Same 

— 

. 107 

2 

2 

48 

31 

234 

414 

264 

M 

201 

302 

14 

46 

68 

3 

6 

9 

78 

19 

26 

40 

106 

82 

433 

245 

1536 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


Jan. | Apr. f July 


B.P. 

HI65, 


, j JanT Apr. 


1 800 68 I 77 I 90 I 2 1 9 

650 18 I 42 I 66 I 10 I 88 

600 8 I 16 I 38 | 49 ) 60 


Cable AWire] SBC 
(■690} I 600 
650 


47 1 H7 
9 | 33 
ml ia 


82 

62 

86 


Cons. CoM 
(■459) 

420 

460 

600 

47 

14 

3 

65 

44 

20 

1 76 
68 

1 57 


540 

69 

63 

87 

rise, 

160 

39 

44 

40 


180 

19 

29 

33 


200 

5 

16 

20 


m 

17 

68 


18 

87 

66 


July 


1 in 


18 

38 

67 

80 

47 

72 


1 

8- 

10 


6 . 

7 

12 


Com. Union 
(-240) 


200 

820 

840 

260 


43 

as 

7 

2 


47 

30 

18 

9 


38 

86 

17 


1 

1 

B 

81 


2 

8 

17 

28 


10 

80 

30 


Distillers , 460 
(■488, I 600 
660 


1 460 , 40 , 52 , 60 I 6 1 11 1 

600 | 13 I 35 [ 43 1 87 (33 1 

660 J 3 I 13 1 20 I 67 ! 68 I 


ia 

40 

70 


Q.E.C. 

(>178, 


Grand Met. 
(-398) 


140 

160 

180 

800 


40 48 

80 30 

6 16 
1 51i 


m 3 
38 8 6 

22 8 11 

— 24 26 


a 

16 


330 

360 

390 

420 


70 

40 

17 

3 


72 

60 

88 

12 


82 

SB 

37 

80 


1 

2 

IO 

30 


1/9 
8 
80 
37 1 


3 

18 

25 

40 


1 .0.1. 
C*763) 


1 700 I 70 1 77 I 87 | 4 , 12 I 

760 | S3 I 40 | 47 I 6 I 32 [ 

BOOt 3 I 22 I 30 | 42 | 67 I 


18 

40 

74 


Land Sec. 
(-898, 


1 280 ■ 21 | 33 | 40 | 2 1 3 1 

300 I 8 1 80 I 87 I 6 | 10 | 

330 I 11 7 I 11 | 33 ] 34 | 


5 

14 

36 


Marta ft Sp. 

140 

30 

37 



1 

2 



(■187) 

160 

11 

19 

26 

2Lg 

6 

8 

1B0 

3 

13 

14 

14 

18 

80 


200 

04* 

5 

7 

34 

37 

40 

Shell Trane 

600 

78 

92 

100 

2 

B 

12 

{•673, 

600 

36 

60 

60 

8 

20 

as 

700 

3 

22 

32 

33 

46 

so 


760 

1 

7 

— 

80 

SO 

— 

Trafgar Hee 

CM2) 

330 

16 

35 

44 

‘ s 

13 

18 

360 

4 

22 

29 

22 

26 

ZB 

390 

11® 

9 

17 

50 

60 

60 


420 

OH 

4l« 

11 

80 

80 

80 






Option 

Feb. 

May 

Aug. 

Fab. 

May 

Aug. 

BATlnds 

260 

SB 

70 



1 

Sia 




280 

40 

w 

63 

3 

8 

11 

300 

24 

« 

48 

9 

IS 

20 


330 

6 

18 

27 

25 

30 

37 


420 

SO 

60 

72 

4 

14 

18 

(*467) 

460 

10 

33 

46 

20 

28 

38 

500 

6 

17 

27 

48 

65 

50 

Brit. Aero 

390 

too 

108 

— 

Oic 

3 

— 

(*48l; 

420 

71 

88 

100 

2 

10 

IS 

460 

38 

67 

64 

11 

17 

20 


800 

11 

26 

46 

. 

38. 

45 


160 






Oi< 

— 

— 

(*194) 

ISO 

18 

29 

86 

I** 

4 

7 

200 

6 

14 

22 

lOMi 

11 

15 


220 

1 

6 

12 

27 

27 

29 


220 

35 

37 

42 

3ia I 

B 

9 

(’3491 

mo 

19 

26 1 

31 

10 : 

16 

17 

260 

18 

IB 

19 

20 

25 . 

27 


280 

6 

7 

10 

53 

36 

36 

LASMO 

220 

11 

20 

30 

18 

25 

27 

r*io> . 

340 

6 

16 

20 

36 

42 

42 

260 

3 

10 

14 

53 

55 

55 


280 

. 2 

7 

10 

7 * 

75 

76 



50 

68 

69 

Oia 

l>e 

2 

(•214) 

180 

39 

40 

42 

Hi 

4 

6 

SOO 

19 

24 

29 

4ia 

8 

10 


220 

Bin 

12 

14*aJ 

12 

17 

19 


CALLS 


PUTS 


| Option 

Feb. 

May 

Aug. 

Fab. 

May 

Aug. 

P.AO. 

(•446) 

360 

390 

420 

460 

95 

66 

40 

16 

76 

60 

23 

80 

32 

1 

2 

7 

23 

"4 

is 

32 

1^ 

1 37 

Rural 

(■176) 

I 140 
160 
180 

1 200 

40 

22 

B 

3 

46 

30 

16 

62 

38 

24 

B 

6 

15 

84 

i 7 

1 10 
18 

1 o 

12 
| 22 

KS 

I 600 
660 
600 

35 

16 

6 

62 

30 

14 

1 72 
| 40 

1 10 
40 

I 86 

1 16 
42 
87 

1 2 « 

1 ” 

Vaal Reef* 
C366) 

I 50 Z61g, 18 

«0 8 I« 11 

1 70 316 

2 < 

11 

U 

13* 41*1 6 . 1 

41* 84 |1 I 

1 9 141*1 17 1 

Ex 10* 1909 
(■898, 

96 

96 

100 

181 = 

— 1 
- 218 
— 47| 

1 = 1 = 

Tr. li« 1891 
(■£ 101 ) 

102 

104 

106 

! =1 B 

i* - 

04 — 

i§| lu 

Sftl 61* 

TT. 1 1RS 9MI7 
(•£107) 

108 

110 

112 

114 

130 

2 |V 

oe 

os 

ISa 

o» 

J* 

sj 

M 4H <U, 
ei*i 6 t* 

2*6 

5* 

6*4 

I Option j 

Mar. 

June 

sept 

Mar. I June! Sept. 1 

BTH 

(■580) 

300 

330 

560 

390 

90 

62 

38 

84 

70 

66 

36 

80 

62 

40 

2 

8 

8 

23 

7 

17 

28 

10 

20 

36 

Beecham 

C388) 

280 

300 

330 

360 

70 

.62 

28 

13 

77 

62 

38 

22 

70 

47 

30 

2 

7 

16 

33 

4 

11 

22 

37 

16 

27 

38 

Baas l 600 
[■ 666 , 1 660 

1 700 

1 100 1120 

25 I la 80 

20 I 32 • 50 

6 

17 

40 

12 

22 

48 

12 

26 

66 

De Beers 

1 - 88 JW) 

460 

500 

580 

87 I 98 | 

108 

80 

12 I 
“ ! 

30 

SO 

43 

63 

GKN 

(■274, 

£40 

260 

280 

44 I 
27 

12 1 

48 

34 

18 

64 

40 

24 

3 

6 

15 

14 ! 

22 : 

9 

17 

26 

C1555, 

1550 

1400 

1460 

1500 

1560 

1600 

255 

205 

155 

136 

106 

67 

286 

240 

206 

165 

140 

115 

900 

170 

4 

6 

SO 

SO 

60 

90 

16 

26 

40 

60 

86 

116 

70 

95 

(’200) 

200 

220 

28 

25 

7 

94 

22 

11 

40 

27 

4 

10 

87 

7 

14 

26 

T 

16 

msr 

240 

280 

280 

SOO 

330 

360 

lie 

98 

76 

57 

32 

15 

102 

62 

67 

43 

86 1 

75 

56 

38 

Oia 

1 

2 

3 

9 

23 

"IlB 

3 

6 

14 

26 

li 

20 I 
24 

■nwralMII 

("419, 

360 

390 

420 

67 

48 

27 

82 

60 

38 

W 

50 

io J 

23 1 

7 

17 

32 

VO 

37 

(*300) 

260 
280 ] 
300 I 

72 1 
63 

33 1 
IB 1 

"bo“i 

62 

43 

27 1 

68 

52 

35 

P 

6 

15 

3 

6 

11 

90 

0 

16 

» 

j Option 

Jap 

Feb". 

Mar. 





— : — 1 

fcpr. 

Jen. 

Fa 

b. Mar 

Apr. 

F; 

65 

FT-SE 
Index " 
(*1414) 

1300 

1326 

1350 

1375 

1400 

1426 

1460 

1478 

12 ' 

101 

71 

Be 

40 

24 

Z1 

4 

87 

70 

GO 

32 

22 

11 

97 

77 

B7 

46 

34 

70 

65 

45 

T" 

2 

3 

7 

14 

36 

43 

>5 

1 

at 

3 

4' 

*19 

20 

30 

40 

57 

■“^■^saftsaMss. 

11,174 i 

tee I 
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Financial Times Wednesday January 8 1986 


WORLD STOCK MARKETS 


CANADA 


' 8BI.S +18,8 

AUlartz vers Z.SS7 —93 

BASF J. 2BZ . -4 

|®y«r — .. | aaa -4 

Bnyar.Hypo 65B . -17 

Buyer- Vnrein ) 855 I —ID 


BHF-BanK 


BELCIUM/UIXENBOURG 


540 . -lo 

6 




'Wit- 1 




Beo Bilbao. 426 i +7 

Bco Contra! — _■ SB8 [ +S 

Bco Exterior 807 ! —4 


Bco Hlspano XfiO I +3 


Bco Popular 


Bco vtzeara 615 | +13 Ir*poo ■ 


Dr*B#dos» 166 1 4? 



Gen. Prop. Trust' 2^4 +0.0* “JJ 1 j, 525 , +3 

Hard legumes)—; 3JM • -0.06 Mrtsu Bank, *1,000 

Hartogen Energy > 8.06 ‘ +0.05 » ' 5J* +• 

Henld WvTImesi 5.1 1 +0.1 Mitsui Estate -.2,020 . —10 

KaASt-T-T- 3 35 ! --- Mitsui Teatsu— -I 810 • -3 

JimbSrW FJ». 0-23 7.TT MltsukOsbL 623 . 

WaOf^SSld '. (M7 NCK Inaummi*..; 901 -9 

Kldaton GoM .'5.1 1 +0.8 NWso Sec— TO7 -17 

Lend Lamb 6A4 ■ +044 Nippon Denso— ‘1.S70 +10 

mim >» ; + SSi Nippon eiact. — 1^70 -m 

Hunt NtoU^Z. SJ 1 Nippon Express- 691 . -17 

Myer ImtoSnC' ts > - Nippon Gakki — 1,530 -io 

SaaSKbSSE:: 4.8 : — .... NJPPon Kogaku— -lf030 -80 

Uews — — - 9.5 . +0.44 Nippon Kofcsn.— . 133 —1 

Ntehotaa Kiwi ’ 2.4B +0JH Nippon Oil..... — . 829 ■ -80 


Saks Stack K|1 Iw Dei On I s*, Stack 


HM Im Dn Cbs 


TORONTO 

Prices at 230pm 

Ji 


oakbridse. x.i 7 \Z, ™*“ 

PsmccMTtJnerrtel j 1.72 jN PPOn Solsen. 

Pioneer Cone. , 2.7 ■ I Nippon Yusen 


Beo Santander- J 484 { +a iRecktttftOolman 1 3.6 , +0.1 (Nomura 


Hldroia— J 84j; — 1.3 IsmWi (Ho+rard)-; 4.6 : +046 Orient F 

Iberducro J 101.5 — 1 Itkos. NatwMe — 2.6 . Orie nt L 

Petroloos — ' 176 ; I Tooth— j 8.3 ■ +0.1 S*”*' 

Telefonica 1 153.6! +4.8 (VamBaa 3.1 ! +0.05 

Western Mining 3JM ’ +0.64 


SHSP 5 * H* i «§ ! -I 

%sa?iaz3i&!=ga traass^js 

Sharp - — sos , —la 

Shimizu Constn 385 1 —4 

HONG KONG Shionoai 780 -6 

I , SMfteldo — '1,370 -30 

Jan. 7 I Price : + or ShowaDenko - 213 j — ... 

i HJL9 : — Sony _. 4>030 : —30 

— — - > S' tomo Bank— 1.680 ■ 

Bank East Aeta—- 26.7 [ +0.8 Btomo Gtiem - t 1 243 1 —3 

Cheung Kong— l ZIS . +0.3 Stomo Corp„.. j 763 : +6 

China Light— — 164 +0.4 stomo Elect B70 i —18 

Evergo...— 0.67 —0.04 stomo Metal——' 239 —1 

Hang Sens Bank) 4846. —046 Talse Corp. 808 ! — * 

Henderson Land , 2.15 Teleho Marine-... 53S ' — 2 

HK China Gas— . 14.7 +0.1 Talyo Kobe Bank 1 715 ; ...—.. 

HkETeotrlo. B.7DI +0J5 Takada • 999 : -14 

HK Kowloon Wh. 7.7 ■ TDK .4,270 ; —80 

HK Land. 6.98 +0.1 Teijin — — • 484 j —6 


J 829 

—20 

1 610 

— 10 

1 768 

+8 

154 

-2 

. 85S 

— Z 

■ S10 

A 

• 580 

+a 

600 


.1,070 

r , 

996 

-15 

SIB 

— 5 

927 

—6 

8,790 

-20 

1,680 

30 

2,070 



l.OBO 

— IO 

1.370 

— IO 

890 

—5 


£* S -* 

XPt 33 + * 

13*1 13* -'« 

a* 2+ 

41* 41* + 1, 

340 3*0 

355 360 +5 

13 * 13 * + * 
335 335 +S 


13* 13* + * 

335 335 +5 

3 3 
6 6% +* 

& » :? 


29 . 26 +<■ 

13 13 + % 

171 . 17 * 

IB* 16 * -% 


22* -* 
. w. 

29 29 

IS* 15* 

40 40 -1 

JS% 19 > 

2* a* -i 3 
6* 6* +* 
21* 2t* +* 
«* 19* 

13 T a 14 + 1 . 

15 * 151 . -* 

14 * 14 * 

10* 10?4 -* 

17», 174 +* 

10* W* 


301 . 30 * +* 
15 * 19 a +* 

20 * 20 * 

30 * 30 * + 1 . 
310 310 

25 * 25 * 

2S* 25* 


Ire 

Due 

16 % 

18 * 

15 % 

18 

335 

400 

22 * 

22 * 

17 % 

18 

350 

350 

350 

350 

14 * 

14 % 

a 

13 % 

22 % 

20 * 

20 % 

15 * 

IS* 

15 * 

298 

a 

40 

40 

fl% 

6 % 

315 

250 

254 

9 * 

9 * 

131 , 

13 * 

18 * 

137 , 

19 % 

19 % 


£ 

15 * 

15 * 

27 % 

28 

21 * 

21 * 

33 % 

23 % 

32 % 

22 * 

7 * 

7 % 

17 % 

17 % 

15 % 

IS* 

16 % 

10 % 

15 i, 

IS* 

13 * 

137 , 

46 % 

47 

400 

490 

7 

7 * 

17 * 

17 * 

40 

40 

«% 

12 * 


Mgti law One Bug 


529 29 29 

$29 29 22 

Stfi* 85* 59 b 

11 * 11 * 

24 24 

22 * 22 * 


1 W 


22* 23 
36 38 

22* 22* 

170 173 

10* IB* 
17 * m ( 
260 2» 
29* 20* 
2S* 2T. 
23* 23* 

25* 25* 

34 34* 

23* 23* 

a a 

ii* ii* 

27 27* 

21 * 21 * 


21 * 21 * 
22 * 22 * 
313 325 

245 245 

28* 28* 
26* 2ft 
1B5 188 

ii* iT= 

7B To 
39a 39, 
41Q 410 

410 415 

340 34Q 

270 275 

16* 16* 
31% 3T* 
IT* 171, 
IT* IT* 


11* II* 
101* 103 
7* 7* 

6 * 6 * 


HK Shanghai BK. 8.0 ’ —0.56 Tea. Ncnryo— I 1,180 . 

HK Telephone—. 10.6 ‘ +0.2 To tall Bank 1 880 . 

iHutchieon Wpa_ 28.0 , +0.5 Toklo Marina- . 695 , 

I lntn\. City- O.BT Tokyo Elect pwr 8,760 

+26 | Jardine Math - 13.8 ■ +0.2 Tokyo Qaa. 1 887 

+ J0 iMawWoridDev. riBf +0.1 TokyuCorp ; 583 ! 

* S1 I Orient O'aaaa— 1JW Toppan Print— !l,0l0 ‘ 

SHK Prop* .- 13.4 +0.1 Toray ■ soe 

Shah Beet. 1.0 +0.M Toshiba Elect— * 364 

Swire Pac A__ ... 32,5 ■ +0.5 1 

TV— 8 6.35 +O.B5 

World InUMMOft. *-72 +0.1 

- — — Victor - jl,600 

Yamaha — — ! 630 ! 
JAPAN YamaloJil Sec — ^ 1 718 • 

Y’manouehlPtimiS.O&O ; 
' ; Yamasaki. : 8Z1 j 

Jan. 7 I Price + or Yaauda Fire—.... 826 1 


FRANCE 


■ Price ■ + or 

I Frm. — 


^rnr^rSli 

== 




Kg 



|||j 

8 

liaazfSggaE 



Empnmt +*% 1875 1.473 
EmpruntTZ 1B7ff-7.370 

Accor '330.6 

Air Uqufdc ■ 660 

BiG~» — . ■ sn 

Bong rain '1,813 

Bouyguca 11,130 

BSN Oervafa 2,880 

CIT Alcatel 1,460 


NETHERLANDS 


Price 1 +or 
Fla . — 


Carrafour. _.i 268 , — 65 ' 

Club Madlterin-i 600 -4 - 

Cla BanoaJra ...... 930 I —15' 

Coflmeg — 3B7 
Da mart.— — w . 1,880 


Coflmeg — 387 • —2 jf. 
Da mart — — w . 1,880 —JOB 

Darty B^fio + ias 

Dumaz SJL ...... 1,137 —40 

EauxiClaOan)— • 830 ' —24 
Etf-Aquitane ..... 200.1 +3.1 

Eaallor '8,414 —31 1 

Gen . Ooc Ida n tale 728 +4 

Imeta) 80.6 * —2.6 

Ufargo Coppee. BOO l —30 I 
L’Oraai .......... 5,086 , —45 


ACFNoMlim — .1 310 

AEGON.—-. ; 182 . 

Ahold— j 84.40. 

AKZO > 153.4, 

ABN 000 : 

AMEV — — < 80.10 

AMRO 115 

+ — 107 ■ 

rtmj 15.00! 


Bradaro Cert- — j 
Boa Kalla WeatmJ 


Buahrmann -Tat. 136.50. 
Cal land Hlga.— J 32.40 
Dordtaolw Perm/ iee.fr 
Elaavfar-NOU — 1 180.701 

70.li 
203 I 
241 ; 
83JJOi 


Log rand ...2.700 I —20 

MaUona Phenbt iso. a ; — 0.3 


Metro S.A. 1.642 \ ■ + £ 

Mlohefln B .... 1.720 —75 


MMI 1Cta>...r.!— <610 -140 
MoetHanneaay.2,580 —10 


Moulinex... ....-1 ' 74.1' +1.1 

Nord Eat. : 1B3 ■ — S.l 

Pernod Rica— ...I BBS —15 

Perrlor J &10 j 

PatrofeeFnu i.JMMr ■ +2 


Peugeot 8JL. ■ 841 

Prlntempa (AO.L., 464 


Printempa lAu-L., 464 —0.9 

Radlotoah ! 472'.' -A3 

Redout a— 1,085 i +110 

Rouaael-Uolaf.... 1.620 , +20 

Seflmeg ...J 406 — B 

8k la Rmaignol...| 1,421 ! —0 
Telameo Elect ...2.880 —19 

Thomaon lOSF)..., 860 —II 
vaieo 560.9! 15.1 


Pakhoed — 

Phmpa. 

Itobaoo. — — 

Rodamco 

Rollnco 

Itorento. 

Royal Dutch—. 

U n Haver ..... 

VMF Stork. 

VNU. — .... 

Woaaanan— ...— 
WeotUtr Bank.. 


68 

13&2 
62.51 
88.7 
282 
2I7.40> 
440 ‘ 
36.60, 

BU 
61.70- - 
85.0 
■J 154,1 
« 74.4- 

46. e 

- 176.80 
-■ 410.30 

- 286.80- 
-■ 324.80 

- 270 t 

- 02.0 



F- No voting rights or restricted rating 


C. 1.0 +0.08 To* 111 ha Elect— 364 

1 A 32.6 . +0.6 Tcyo Seikan -1^70 , 

irrr — +0^5 Toyota Motor— 'l^ao ; 

■ Hldga. 2.72- +0.1 UBE Inda— 212 1 


Ajinomoto -1,170 

All Nippon Air ' 762 

Alps oectrkj— ..1,690 

Aaahl Cham - 7a 1 

AaahICIaaa 001 

Bank Tokyo 768 

Bridgestone— — • 528 

Brother Inda ! 549 

Canon 1,090 
Casio Comp— .'1,780 


SINGAPORE 


Piteo+or 


Chuga] Phann — 940 

Dal el . 730 

DaJ-lohi Kan. Bk. 1,670 
Dai Nippon Ink.. 317 
Dal Nippon Ptg .,1,350 

Daiwa House 893 

DalwaSac 775 

EMal. 1,320 

Fanuo— 7.370 

Fuji Bank 1,350 

Fuji Film .... . 2,000 

Fujisawa 1 888 


Fujitsu '1060 

F* Jrukawa EtectJ 337 
Green Cross— ...2,010 
Haiwa Real Eat..; 001 

Hitachi 1 764 

Hitachi Credit... 1.160 

Honda 11200 

Indl. Bk. Japan Jl.oeo 
lahlkawaJlmaHrJ 156 




& 

IS* 

IB* 

18* 

19* 

15% 16 * +* 

23* 23* +* 
30* SO* +% 
36* 36* 

9i 9, +* 


21 * 

4fl0 
19* 

360 
400 
6* 

» 

25* 

22 
1214 
15% 
ifs 2f’i 

32 32 

32% 32% 

23*4 73> t 


* 


% 

:(■ T * 




200 206 +3 475 RoyTrstco 
S* 26*2 — * 10870 SlMnbrgA 


445 445 445 I 

$21* 21 21* +* 1 Total Sales 3.48&.3M sham 


Indices 


NEW YORK-obw 


SOUTH AFRICA 


' Price I 4 - or 

Jan. 7 : Rand 1 — 


Aborcom — . 


NOTES— Prices on this pags are as qirntad on Ota 
Individual exchanges and era last traded prices, s Dealings 
suspended, xd Ex dhddand. xoEx scrip {asua. » Ex rights, 
ex Ex sH. • Price In SchltUngm. 



Jm 

tea 

tea Jw 

On 

7 

8 

3 2 

31 

Itaatik iwff 

1S47J8 

1.MU 1537.73 

154U 

Trvoport TOUT 

mm 

7QU nus 

7002 

otadu i7ur 

17114 

ITU I74AC 

mj 

TlteBNN) 

- 

Efts 

112m 


. Jan. Jan. ■ Jan. ' Jan. 
7 6 3 2 


1985-06 
High Low 


niMJtff553.1M4L22 


AUSTRALIA 

All Ord. (111/00) . mZA ! 1620,0 1020.4 1010.0 1052.2 (28/ TO) 715.8 77/1.-B&) 

Metals GMlptkOlllBO) (0 TJt . 502.7 - MW 492.6 UU (20A) MW (Trl/OS) 


AUSTRIA 

Credit AkMen (2/1AD 1120.7#. (ol . te) <el . 12UJ (2S/ID 60.21 (24/INS) 


^/85}kl«m/ri(V7/3a 


BELGIUM 

Bniaaeis BE (5/1/00) , WBJ4 2020.70 2O0OJO 2044.712908^0(25/11)2900^(10/1(00/ 


E/1/W |K^/»)p«n2^5af28/4/42) 


DENMARK 

Copenhagen SE(5/1/80) (U) 219.02. 258 M 207.70.207.78 (2/ 1/80). 150.44 (0/1/05) 


FRANCE 

CAO General {51/12 rfl2) ■ 178.5 277JS 27030 207.0 -2703 (8/1/00) HM3 Nr 1/851 
I ndTendanoeW 1/12/05) • WB.O 106.7 1O03Q ID 1.0 *00.7 (7/1/M) 1ODLO(01;12/t5) 


WDtaVUlMi. 



GERMANY 

FAZ Aktisn (01/12/101 1077.12 8U3I • 678.74 84134 

Commerzbank (*12/53) 1 2020.0 -20483 . 2029.9 70073 


230JT 

1 23U2 

1 

2 i ur 

i«U5 



2345 

2X23 

2112 

2111) 


SmONfMot 


tar j High | Inv 


3 32 


11(0/1/80) 00230(5/1/05) 
9(0/1/08) 1 111*0(3/1/05) 


HONG KONG I 

Hang Seng Bankffl/7/04), 1015.60 173836 179130 ; i774.I0 1Q1530 (7/U0ff122QJ4(2H/OO) 


Banca Comm HaL (1872)- 457.05 (c) ; 40*. « 45738 40036(0/1/00} 22135 (2/1/85) 


1633* 

K/1/8SJ LI6/IZ/SS 


JAPAN** 
Nikkei 00/6/40) 
Tokyo BE New 


MCffUilk 

M. P/E Bate 

leog Gar Bate TU4. 


Dk 

Ok 

Tur Age {teens) 

IS 

11 


141 

3.48 

4.12 

14.77 

14J8 

IBM 

k-33 1 

6-54 

1*37 


NETHERLANDS I 

ANP.ces General nS70 > sbi.i . oa.o • 282.0 2003 2053 (8/ino) ite.6 (S/i/os) 
ANP-CBS Indust (1170) 2483 254.0 2503.2503 2543 (On/BOrf 14T3 (0/1/05) 


CO , to) ■H1W8(4/I/88)l11S453(5n/85) 
(41//00) .1050.47 ‘ 1040JI2. (c) j (o> .W5735 (1IW) 11B30 (4/1«) 


ANP-CBS IndUBt (1079) 2403 ' 254.0 2553.2503 2543 (OH/W)! 14T3 (5/1/05) 


NORWAY . . . . 

Oslo SE 14/1/00) - ■ 00735 ; 59430 00534. 08532 41230 (12/11) 288.70 (2/1/05) 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


H.T3J. JUL COMMON 


Salat High Loir Lnt Chog 
Hindi} 


Stars High law 
Watel 


Last Oog 


Continued from Page 33 


OgllGp 108 
OfttaCS zrso 
Okftnt uo 
OldRpa 74 
OUSdTC ZOO 
OnaBep .00 
Online 
OpncO 
OpdcR 
Or banc 
Or bn 
OriaCji 
Oshmn 30 
OnrTP 2 70 
OvrExp 
OwnMa 30 
Osoco 


90S 441; 
1396 711* 
112 34* 
622 37* 
94 2 9 a 
65 28% 
129 11* 
303 14% 
563 32* 
27 14% 
527 7* 

2167 8% 

115 HP+ 
51 3S% 
12 10 * 
07 18% 
268 % 


44 44* — * 

70* 70* - * 
34* 9«% 

38* 37*4 + % 
22 22* 

»% 29*- % 

10 * 11 * 

14* 14*+ * 

31* 31*- * 

■W* 14%+ % 

6 % 7 

6 * 6 %+ * 
15% 15*+ * 
35 35% + % 

10 * 10 * 

17% 10* + * 

* 5-16 - 1-10 


PNCa 

Pacar 

PscFst 

Pacts! 

PaeoPn 

Panel*. 

PrurkOh 

PatnlM 

PauiHr 

Paychx 

PsahHC 

PoflGid 

PonaEn 

PwhBis 

PoogEx 

Patrite 

Ptmnct 

PSFS 

PtHIGI 

F+nxAm 

PicSsv 

PwCaJa 

PwnHI 

PionSI 

PoFcft 

PtoWfl 

Per as 

Powell 

PowrKS 

PwConv 

PrecGat 

PtpdLg 

Priam 

PncCms 

PrfceCo 

Prtrem 

ProdOp 

ProgCs 

PropiTr 

Prov/n 

PMlBn 

QMS 

OuBdrx 

OirakCs 

Ouantm 

OnniM 

Quuute 


P Q 

132 1333 36% 35* 36% +1% 
140 115 44* 44* 44*+ * 

BOa 12 % 12 12 * + * 

.00 129 15* 15* 15*+ * 

36 17% 17* 17%+ % 

.13 28 9 9 B 

.60 1637 12* 11% 12 

20 7* 7 7 - * 

I 119 11* 11% 11* 

506 19* 19* 19* + * 

110 13* 13* 13* 

06 433 7% 6% 7»a+ * 

£20 2 39 33 33 

.a 91 30* 29* 30* + * 

,05r 1657 9 6% 9 

112 48 28% 26* 28% + * 

54 77a 7* 7* 

.15a 3351 10* 10*4 10*+ * 


J 4 S3 29* 22* 

346 2* 2 

79 22% 22% 
224 12 11* 

.64 291 35* 94* 
1683 12% 12 
.20 417 0* 6% 

.12 31 16* 16 
MS 5 4% 

.16 470 0* 9*4 

4928 U% 13% 
.158 4 0% 9 

Jti 2088 307a 30% 
1.40 120 56 55* 

.32 141 18* 17% 

228 7i, 7 

26 22* 21* 
M 34 16 1 , 16* 
1.10 654 35* 34* 

JOB 36 13% 13* 
302 0* 8% 

.54 1168 26* 26 
I «l 04 I 

280 27a 2% 

635 12* 11% 
513 22* 21* 


23*4+ * 
2* +3-16 
22* + % 
12 + * 
35*+ * 

J 

5 

9%+ % 
«%- % 
3 + * 

30% 

»a- 5 


161,+ * 
7*- * 
2*4+* 

35 + * 


SottwA 
SonocPa .68a 
Sortrfd .00a 

bullren 

aoranp 

SmcFn .52 
Soutrst .60 
Sovrgn .10 
■Sowrana 1-28 
Speedy 
Spctran 
GpacCfl -07 
Spire 
StarSur 
StafBM SO 
LOB 


Staat Mgfe taw 
(Hate) 

395 17% 17 

51 20* 29* 


Ltd Ok*' 


Gabs Higt law (m Cteg 

(Hate) 


395 17% 17 

51 20* 29* 
101 16* IS* 
» 4* 4% 

27 20* 20* 
323 IS* 10% 
1318 7% 7% 

252 33 32* 

177 20* 20% 
IM 21* 20% 
115 8% 0* 

85 18* K* 
260 10* » 


276 8* 0* 

IM 31 30* 

1232 13% 13% 
3 27* 27* 
157 44% 42% 

s I a 

120 16% 18 
34 23* 23 
90 B* 9 

1206 22* 21* 
278 42* 41* 
SB 24 23* 

142 162 156* 


Stanhin 1.20 
StaStBs .64 
staieG .05a 


2 |*+ % 

22 * 


-53a 3207 22% 22% 22% 
26 3% 31, 31, 



349 

31 

30% 

31 

SSkPSa .44 

.S3 

1B1 

22 

21* 

21*- * 

. ScanOp 

1.04 

822 

38 

371, 

37* 

ScanTrs 

.12 

115 

10* 

10 

10* + * 

Scherer .32 


» 

10 

3 

£•* % 

SdikiiA .400 


1405 

23* 

23 

23* + * 

ScfMtc 


174 

25* 

25* 

25%+ % 

ScJSft 


86 

1% 

J* 

1* . 

Sdtax 


32 13* 13 13 - * 

56 12% 12* 13%+ * 

.12 75 29* 29 29% + * 

5M 12% 12* 12* 

2238 6 5* 6 

71 9* 9* 0i,+ * 

1338 78* 75% 77* +2% 

02 13 12% T2% + * 

.18 63 4% 4* 4* - % 

.12 1404 45* 45* 4R.+ * 

1.20 120 11* 11* 11*+ % 

48 22* 22 22*+ * 

.40 M0 33 31* 33 +1 

460 0% 8 ft+ % 

664 9* 8* 9% + % 

J3 821 IS* 16 IS* „ 

644 26* 25% 26*+ * 

114 4Sj 4* 4% 

237 19* 18* 18* + * 

3290 13 12-0 W 


Ouoirn OSS 13 12-8 » 

R R 

BAX .018 151 7 «a 7 + * 

"PM ■* IS IE* .’!> JL i 2 

RmISm 208 14* 14% 14%+ % 

SS * wl § ••oht; V 

B»d -xi • h 

KSS , S w! 15 3$. -. 


s s 

SArinC 254 10 9* 

SCI sy 449 15% 15% 

1422 24* 23% 
.Mr 2W I 7* 
M SB 17* 17 

Safaota .24 212 2P( 24* 
Saieco 1.60 80S 48% 48% 
1448 M* 12* 

47 20* 20*4 

3 855 82 80 

125 6* 6% 

133 8 7* 

SavnFa 38a 20 31* 3d, 

.44 80 21 20* 

*33 il»a 11* 

ScanTrs *83 15* 15 

Scherer .32 45 15 14* 

SchimA .40D 111 2% ^ 

69 8* 7* 

306 8* 6 

131 4% 4* 

4302 Tj 71, 

270 2% 2* 

JO MB 20% 10* 

JH 798 9 8* 

Swc*4ar .00 3058 12* 11* 

.84 1079 23* 23 

t 14 21* 20* 

3 4 4 

SmCek .16 512 20* 19* 

ShrMed .60 1550 35* », 

Stwmi 164 12 42* 42* 

.18 87 22% 22% 

1(0 9% 0 

Storeys .18 3475 27 26% 

StonSos 94 12* 12% 

48 4* 4% 

162 13% 13% 

» 10 16 
Stlicnx 274 22* 22* 

Slltec 96 B% 5% 

3impWi JO 75 M* 16i B 

aspire M i(Fa ™* 

Staler* IBS 16 * 16* 

SUppar .08 71 10* V a 

SralM. 1290 3 Vs 

Sectary 1.84 294 55* 34% 

384 271, 20% 

271 10* W* 


9* fl%+ % 

a ,a 

^ 17*- ’* 

24* 34% + * 

48% 48* +1% 
12 * 12 *+ * 
20 % 20 * + * 


Stratus 
Streets .76 
Strytrs 
Subaru E2B 
SobrB 1.92 
Summa 
SuratHI .10 

SunCte 


127 68* 87 
18929-16 2* 

911 9* 9% 

459 1* 1 V« 

a io* io 

1 8*4 BI, 

86 4* 3% 

37 m% ii 
274 8% 6 

W0 4% 4* 

70 .13* 13* 
67 10* 10* 
17 7% 7% 

48 11 10* 

478 25* 34* 


*U*4 HTIJ ♦ 

80 81* + 1% 


5% 5%- * 

7* 8 + * 

30* 31% + * 

20* SOI, 

11% 11* 

15 1S*+ * 

14* 15 + * 

X x + " 
V 3 pii 
% s;i 

2* 2 15-18 — VH 
19* 1«* 

8* V| 

II* 12 + % 
23 23*+ * 

W% 21 * + * i 

IS* 30 + * I 
Wi+ * 
421j 

T =Si.v 

36% 26/ a - * 

* VI 

v* 

% 

1 P B W* 

ID* KPa+ % 

W* W%+ * 

v a to - * 
2»a s 
54* SB + % 
30% 27 + % 
10* W%+ * 


Suprin 
8ymbT 
Syroaeft 
SyiSrsx 
Syscore SO 
SyAsoc 
SysUn 
Systmg 
Sjsttrt .08 


17i,+ * 
29* 

16* +1 

W*- * 
19%+ * 
7%+ * 
32*+ * 

S5 <+ S 

iS*+ % 

3 + > 

31 + * 

44% + 1% 

5%+ * 
M -* 

42 - * 
24 

161 +«* 

86 % + 1 


UBAiak .15r 45 9* 9’j 9* 

UBCoi 1.08 802 29* 2B% 29% 

UFnGrp 330 7* 6* 7* + * 

UFatFd .06e 141 is* 18* 19 

UGrdn 1.641 84 S? 8 8>, 8% - % 

UPresd 46 IIF, 10 10% + * 

US Ant 61747-16 45-16 4% 

US Bcp 11269 31* 31* 31* + % 
US Cap Ml 3* 3<, 3%+ % 

USO»9i 17 3* 2* 2* 

US HCa 4162745 21* 2tB, 21% + * 

U&Stotl .12 76 4 V ( 3%- % 

U5 Sur -40B 275 20% 19* 19* 

US Trs 120 217 44* 43* 43* - * 

UStstn 2* 241 25* 24* 25% + % 

UnTatev 57 24/, 24% 2taj+ * 

UVaBs \M 288 47* 48 47% +1* 

UnvFm 61 34* 34* 341, + * 

UnvHO 1185 14% M% M7j + * 


tea 

7 

tea 

8 


tea 

3 

tea 

7 

17? P* 

nu 

» 

ms 

1213 


tea 

8 

Jaa 

3 

Jaa 

2 

2JO0 

757 

878 

337 

zmo 

1.118 

4TB 

415 

1.883 

895 

am 

398 


SINGAPORE 
Straits Times (18B6) 


630.48 ■ 621.30 . 610.02; 612.52 0S2J» (7/0) 096.10 (23/12) 


— ■ 1044 .0 I207J? 1101.0 1S77.1 (25/Uh 020.0 (6/1) 

— I 1MU • 1172-1 ! 1088.0 . lOBB AB/J/B6) 767.1 (7/8) 


NYSE-ConsofidMad 1500 Actant 


101.78 * 

(o) 

to) . 

to) . 


Tilted Ain an Day Intel Fries as Day 

JscEM Z.721 JOB 38V. + V» Satanta 1J05J8O 2345 + Vt 

BsanaCe 2JMJ0I «h - I* Marlyeck — 1JOJBO 3 T* + V, 

Bure Itar — _ IjajM 16V» +4% BM 1JBBJB8 ISSte +1% 

AnbwGaa 1J01J0S 26* + * FteAnCtap. 1J20JOB BVh + * 

ATT 1JS3J08 ZB + * BayaW 1.1 73.1 0B 33 +1 

Adnaee* 1J7f DhcSnaa4fi 


SWITZERLAND 

Swiss BankOpn(01/1Z/S8) 612.0 j 615 J 000 J to) B1BJ (B/1/0S)- SM.7 (1/1/15) 


WORLD : . 

M-8- Capital Inti. 0/1/70)1 — ' 2S7.1 . 257J * 250.68 267.1 (6/1/00), 104J (4.'1/06) 


UFSBk .We 101 12% 12* 1Z* + H 

UBcaf » 67 47, 4* 4%+ * 

V V 

VLI 294 8 5* 5%+ % 

VLSI 538 IP, M 14* 

VUX 518 V, 5% 5% — * 

VSE .17a 1 11 11 n - % 

ValidLg 535 9* 9* 6% + % 

VaiFSL W7 22% 2D, 2)7, + % 

VWNd 1.32 432 441, 43 44 +1 

ValLn .40 «8 28 27* 27* • 

VanDus .40 116 20tj 20* 20* 

VanwKi 124 5* 4% 4% — % 

Ventre* 769 4* 4% 4% + * 

Vtcorp ,12a 344 17% 171, 17* 

VtodeFf 2b 195 7 6* 6* - % 

Viking 23 IS* 15 15% 

Vbatafc 356 22* 20* 22* +1% 

Vbdavi - 2215 10 9% 10 + % 

VOtUirf 623 21* 20* 21*+ * 

w w 

WD40 VO 4 73 23 22* 23 

WabCs Si 10 17lj 17 77 

WkrTal 178 «% 9% 0* 

WWC 1.76 32D 3P, 24 24% + % 




v % 

'h'" 

.5 

13* 

VI 
11 + * 
25 * + * 


TBC 

TCA Cb 
TacVtas. 
Tandem 

Tendon 

TcCcm 

Telco 

TtanA 

TaPfua 

Tetaord 

Telpcta 

Torrid 

Tetaba 

T store 

TennDt 

ThariY 


88 

.18 202 

4 

3 «7 
1387 
81 
813 
t 1682 
1149 
30. 106 

872 
1021 
-Cl 357 
I 38 
30 
M2 
.64 877 

579 
42S 


3777 

37 

157 

502 

JO 62 


T T 

13* 

27* Z71, 

2% F) 

X X 

IS* 14* 
14* M 

x 

26* 281, 

^ 

3* 3 

S'* 

23* 23 

«* 6* 
12 % 

28* 25* 
0% 9 

,*) 

90 25* 

IS* 15 
W% 0% 
25* 24* 


11 * 

■sr* 
20 *+ * 
4 1V16 +L 
15 - * 
141,+ * 


MONTREAL ftalfalo 




7 8 3 

2 

2.1803* 2JBJ 2J0U 

2JI7.1 til 

ZJ715' 2JI72 2J814 

2AH5 an 

140111* 13SJ8 140-8 

14 am i 


Saturday January 4: Japan Nikkal 13.138.9. TSE 1.049.13. 


zms mm 

117 J8 (4/1/85} 


"3* <? ■« wuicas «a lUO, except: JSt Gold— 255.7.; JSE Industrial— 
264J: Australia All Ordinary and Metal* — 600: NYSE All Common— 50; Standard 
S”® 1( 5 .“. nd To/onto Com poiite and Mata/i — 1,000. Toronto Indices 

Efel ^"JP 1 Portfolio 4/\/B3. t Excluding bonda. 4 400 industrials 

plus 40 Utilities. 40 Financials and 20 Transports, c Closed, u UnvaJfabfe. 


T /*\TT*/%TLT Chief price changes 

i it 1 1 \ I II 1 f^l (In p^ice unless otherwise indicated) 


NORTH AMERICAN QUARTERLIES 


WFSLa .72 371 30* 30* ♦ % 

WMSB .lOe 1623 19* 17% 18* + % 

Wavetk 248 .5% 7* 8* + * 

Webb .40 175 12* 11 % 12* + % 


12* 11% «** % 

Weeffn 675 21* 3P, 21% + % 

WsffSL 405 15* If* 15*+ % 

vnftclc 4 8% 8% a%+ * 

WmAs 359 20* 20 20* + * 

WroorC .40 77 21* 21% 21 + * 

WgnrCS 2127 12 11* 12 + * 

Vtattrs J8 633 887 ( 38% 38% 

Meat 4080 5% 4* 5J,+ % 

Wldcom 188 4% 4% 4* + * 

WUbrt 1.05 417 51 5D* SO* 

WHIN. 567 IS, 15* IS*- % 

WttanF 213 S, 5* 5* - * 

WtDdmr 225 5* 5% 5%- * 

W*erO .60 1 15* IS* 151) 


3T* + 1% ■ 

3+ ^ j 

¥:i 

ii* . 

Stj 

_5*r S 


st:< 


RISES 

An^oAmGold 

Asprey 

BSRIntl 

Brit Benzol , 

R ural nh Oil 

Gabicd — — ^ 

Hanson Trust 

Home (Rob) 

Lonrho 

Pepe 

Hopper— 

RusteobarsPlat. 

Weber Hldgs 

FALLS 

Ex 10HS Cbv 1089 


Clntf ta n g, tnrn laW o g + rataKna 


MTE AB>' 
Dnrgatonan 


£46% +4% 
488 +48 
73+5 
63+4 
284 +8 
109 +11 
200 +5 
163+8 
215 + 9 
96 +U 
146 +12 
548 +48 
113+8 


£37% 


Trll^S 2003/07. 

Barclays 

BarrattDev 

Boots — — 

Brit Horned 

Grand Met 

GUS A 

Gniimess— — . 

Wn)iitiife-Tk)riH ipr ... 

Hawker Siddeley 

Matthews (B) — . 
Metal Ctos— — .... 

Petranol 

RMC 

Tomkins (FH) — . 
Tricentrol.., — 


£106% -% 
458 —13 
128-6 
252 -9 
310 -22 
393 -12 
777 -33 
307 -11 
430 -30 
455 -10 
525 -25 
134 -10 
90 -15 
450 -8 
225 -12 
130-6 


Third quarter 


1905-00 1984-S6 I Third quarter 


IMS-88 118440 


Revenue ..... 

NatproMa 

Net par share. 


HatproOta.. 

Netparahara 


* 

9 

m 

S 

694.7m 

0B8L8m Remote 

389m 

345Am 

27 m 

E3m Ntaprofita 

14-2JU 

15Jm 

1J1 

0-54 NetparMHMbM 

0-34 

038 

1-93bn 

2 Mtm rr r nitre 



614a 

ns™ arnmoTaUZ. - 

1.14hn 

905m 

3J80 

WS Nat profits 

37 Am 

437m 


Not per share 

0-91 

U06 


Third quarter 


Net profits 

Nat per store. 


1MB-M (00440 

9 9 WALGREEN 

17m ISJkn Drug ta uaa 

asm 22m — 

43 35 FN«t quarter 


Net profits ... 

Nat par share 


SIAaa 4&2m Ite eaaue 

82m Sam Nat profits .... 

ISO 091 Nat par sham. 


<0SS48 100441 
• 9 

— — 817.7m 7152m 

« — 172m 19LSm 

—■ 028 025 


l^ft + 9-16 
33 + * 
16* + * 
UJ 
24% 


WHIN. 567 15* 15* IS*- % 

WHsnF 213 S, 5* 5* - * 

Wtadmr 225 5* 5% 5%- * 

W*erO .60 1 15* 15* 151) 

Wtxxftd SO 2 O* 1», 13* - * 

Wcethga M 439 ZO, 20% 21 - % 

Writer .159 10 8% S* B% + * 


u u 

USUCa JO 37 26% 26% 2B% 

UTL 84 15* 15 W - * ' 

inray JGo 308 S a* g + * 

Ungmft S75 15% W, 15* + * 

M25 M* M 14*+ * 
UiPtatr 1091 101 30 291, 29% - * 

UAQpa .06 473 27 26^» 27 


Wyman JO 432 22i, 21% 22 

X Y Z 

Xebec 474 2* 21.16 21-16 - 3-10 

Xcar 80 £% 0% 8% — % 

Xktax 1274 ts% 15 15%+ % 

Ylowft JU 177 29 2S% «% - £ 

ZenLbe -TO 2849 21* 20% 20% - * 

Ziegtar .46* S 13% S% 13* - * 


ZlartJl 138 25 45 4^2 44*- % 

ZUW 14 3* 9% 3* 


R)r morning delivery of the FT 
in major business centers coast-to-coast, 
call 212-752-4500. 


Ztyad 133 6% 6* 6* + % 

Zondvn 9i 13* 13* 13*+ % 

Zymoe 285 2* 2fr16 2* -frlf 






ANTWHRP/BRUSSELS/GENT/KORTRiJK — 
LEUVEN/LUXEMBOURG 
Yaur subscription copy of the FINANCIAL TIMES can be 
hand-delivered to your office in any of the above locations. 

For details contact: Philippe de Norman. Tel: 02 513 2816. Telex: 64219. 


Hand delivery to home or office is available In Atlanta, Boston, Chicago, Dallas, 
Detroit, Miami) Minneapolis, Houston, Los Angeles, New ^bik, Philadelphia, 
Pittsburgh, Seattle, San Tzandsca Washington, Montreal, Ottawa, Toronto, 
\^ncouvec Please call for details between 9am—6pm New \bric Time. 


< FTPubfiotiomlncBflS 


FINANCIALTTMES 

Because we live in financial times. 
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Prices at 3pm, January 7 


Financial Times Wednesday January 8 1988 

NEW YORK STOCK EXCHANGE COMPOSITE PRICES _ 



12 Mart ft St Pan PbT 

Kflk 1 m Sttd Or#, Vyi E lUh%> Urn apatite* 

2ft 16 AAR J8 20 17 828 27% Z7 27% *% 

.2*8 1ft AGS 18 167 24% 24% 24% 

15% 9?, AMCA » 11% 11% 11% +% 

50% 3ft AMR 7 3659 *1% *0 +1 

34% 18% AMR PC. 18 9.2 S 23% 33% 23% +% 

11% 7% API 5 2 10% 10% 10% 

10% S% ARX 14 48 14% W% 14% 

05% 32% ASA 3> 5.4 781 38% 35% X?, +1% 

27 10% AVX 23 IBB 14% 14% 14% +% 

28% 20% AZP 2.72 9.9 S 2123 27% 26?, 27% + % 

72 39?, AMUbl.40 20 19 113 0 601? 66% 89% +1% 

“ 1 R jg J40 u2 Sr | gff, + - 

27 21 24* 14% 14% 14% + 

3.8 13 2 8% ft 8% +% 

86 107 W% 13% 101} 

21?! - 


24% 

23% 


Iff, Ace0Wd50 
10 AoneC .40 
7 AcmeE-SX 
15% AdaEx i.aa> 
14 MmMI A0 
16% 8% Ad*Sy*L3fll 
36% 22% AMO 
12% 10% Adobe n 

16 14% Adob pi 1.64 

19 15% 

14% 7% 


53% 36% 

57% 52% 
50% 24% 
3% 2% 


us a 22% 21% 21% -% 

60 15 139 17% 16% 17 -% 
43 4250 29 2614 29 +1 

251 12% 12% 12% + % 

ia 44 u16% 18 18% +% 

Abob pi 240 12 17 u18% 18 18% +% 

AdTOt.Wa .9 19 348 13% 13% 13% -% 


AomU 264 4.9 18 2718 uS4% 53% 54% + 7^ 

A«H. (83.198 9-7 311 53% 53% 53% 

Attains 120 23 B 2888 uSft 50% 53% +2% 

Alien 412 3% 3% 3% -% 

86% **? AirPrd 148 « 14 493 6ft 65% Sff, + 1% 

24% 17% AwftFrt .80 31 II 253 19% 19% »% +% 

1% AlMaa s.10e 5 l3 2 1% T?, 17, -% 


277 S 




2% 

33% 27 AlaP p(A3.92 14. 17 

ft 7 AlaP djtf-87 10 . 433 9b 8% 8%' 

88% 68% Ai«P pf 9 ia 2150 uBft Bab 88% + % 

107 96?, AlaP (8 11 10 2100 105% 109? 105% 

77 62% AlaP 18 8.28 11. 2700 7fl a 76 

28% 14% AlakAIr .16 10 6 2SS9 18% 15% 15% 

31% 12% AlWto 9 .38 1 J 24 267 u33 31% 33 41% 

33% 26% Albtsns .78 23 13 212 33 32% 33 +% 

31% 22% Alcan JO 27 57 4385 28% 28% 29% +% 
38 30% AJcoSca.24 33 16 226 37% 37% 37% 4% 

34 a AlexAU 1 20 1475 33% 32% 33% 41 

43 20% Alex* 43 114 37% 39* 38% -% 

I. 7 23 22 89 88% 68% 4% 

II. 12 27% 27% 27% -% 

7.3 187 19% 19 19% +% 

57 17% 17 17% 4% 

S 85% 85% 85% 


a AlexAlx 1 
20% Alex* 

89% 72% AllgCp 1.541 

27% 24% AlgCp p(2.BB 
28% 17 AlgH 140 

20% 15% Algta (82.19 13. 

78 Algl p#C11251i 


34% 26% AligPw2.70 7.9 10 1797 34% 33% 34% 4% 

26% 17% AUenG .70 27 14 58 26*4 36 26% 4% 

23% 16% AHdPd 10 56 u23% 23% 23% 4% 

48% 42 AMSvmtN 2610 3953 47% 467, 467, -% 

6314 56% AldS *C&74 11. 59 827, 62% 82% 4% 

111 103% AhtS pffl 12 It * ' ' 

103% 99% AMS p(F 

3_2 3 


71% 48% AUdStr 2.20 
9% 3% AllbCh 

34% 24% AltoC (8 
30% 24% ALLTL 1.96 
40% 29% Alcoa 
19 10% Amax 

27% Amax pf 3 
23% AmHeslIO 
1% AmAor 
18% ABokr 
5314 ABram&X 
25% ABrd pQ.75 
70% 54% ABrtf (8267 
30% 22% A BUM -86 
35% 20% ABusPr.64 
66% 48% AmCanJ.90 
57% 42% ACon P> 3 
118 106 ACan (81273 12 
221, 18 ACapBOJO 12 


96 

34 

§1. 

70 

31 


9 W7% 106% 107% 4Tj 

112 100% 100% 100% 4% 

3923 68% 86% 68% 4 17, 

473 4% 4% 4% 4% 

5 31 30% 31 4% 

6.7 9 IX 28% 23% 23% -% 

120 20 37 2013 39% 38% 39% +1% 

1925 14% 13% l«i, 4% 

ia 1 28% 29% 29% 

29 24 2167 2S% 23 28% 4% 

,» if s. x a. ;s 

SOfl 927 85% 6S 65% 4% 

20 63 30% 38% 30% 

4.1 20 68 65% 65% -% 

25 18 26 24% 34% 24% 4% 

18 17 14 35 34% 34% 4% 

4.613 1667 637, €1% 63% 42% 

5.4 .« 65% 53% 65% 42% 

2 115 114 US 

86 21% 21% 21% 


307, 2S% ACapCtSle &4 23 29% 29% 2S% 4% 

11 4% ACemC 35 5% 6% 5% +% 

99% 48 ACyan 14)0 3A 16 1303 5ft 5ft 3ft - % 

29% 20% AOT 32 2525 116 26% 25% 2ft +% 
2«, Wg AElPw 226 9.4 10 3435 241, 239, 24% 4% 

~ “ 2617 7580 53% 53 531, +% 

1.6 18 182 2S% 29% 29% 4% 

28 10 6331 X 35% X 47, 

298 14% 14% 147, 4% 

307 54% 54 54% 4% 


Z4, in', AfclKW <L2£ 

55 357, AmExpl.36 

31% 15% AFamls.48 
36% 24% AOnCp 1 
16 8 AGnl wt 

56% 527, AGnl (8 A5. 64*10. 

71% 48% AGn pf02S4 27 
43% 29% AHartt 120 27 13 XX u*4% 

13% 8 Arid* 

667, 50% AHoffirtBO 
106% 74% Amrtch&X 


X AlnGrp -44 


u717, 70% 71% 4 1% 
43% 43% 4% 
ft B% 4% 
“A* 637, 4% 


189 9% 

4.5 13 1661 64 

6.3 10 897 104% 10*% 104% „ 

.4 24 743 II110%1D7 lift 4ft 
119% AIGp pC. 85 22 12 11 180% 177 180% 44% 

» AMI .72 24 12 BOX 21% 20% 21% 4% 
2% AmMOl 1918 3 ft 3 4% 

137, APmttfc.50 28 7 1277 191, 18% 19% 4% 

5 ASLRa 594 9% 87, 9% 4% 

12% ASLF1 (42.19 12 93 17% 11 17% 4% 

11% AShip .X 27 9 93 121, 117, 12 


X 4% 
881, 47, 
75% 78 4% 

S I 58% + % 
I 2ft +% 


si 4 * 


110 
178 
28% 
ft 

29 
i37 # 

16% 

15% 

39% 26% AmSd 1.60 4.1 13 1605 381* 

68% X AmStor.84 1.3 13 211 66% 

7B 50% AStr pfA4J8 28 XX 

59% 51% AStr pfBSJO 12 17 58% 

25% 19% AT&T MB AflIB 1531329, 

43 X AT&T p!264 88 15 41% 

44% X AT&T PI274 aa 3 42% 

33 18% AWur si. 12 2510 T71 31% 

13% 10% AWat p!1.2S 91 

13% 11 AWa 5pl1.25 26 

2B>, 9% AtaHdBJO 20.5 

74 64% ATr pr 5.64 7.8 

22% 7i, ATr sc 

94% 71% ATr im 264 29 

52% 283, Amertxl.60 23 9 10 48% 48% 48% 4% 

26-', 12i, AmesOs.lO .4 23 641 25% 25% 25% 4% 

29% 187* Aimtek 1 26 17 IX 27% 27% 27% 4% 

11% S% AmertLX 11 174 10% 10% 10% -% 

28% 1®B Amtep 67 26% 28% 26 ■ 

16 13-16 vjAmfsc 794 17, 1% ir, 4% 

70», 501, Amoco 3J0b 5_2 8 2083 64 83 637, 4% 

377, 27> ? Al*> .72 20 31 1389 36% 35% 38% 41 
18 11% Ampeo .30 21 17 IX w% 14 14 

2*1, 10% Amreps 13 229 u25 

40 10 79 39i, 

9 26% 

27 16 X 43 
4548 3% 

30 41 SB 


39% 23% AmSffl 1-58 
27 15>, Amstti wri 

46% 34% AmsRxP GO 
4% 1% Annatip 

27ij 18 Anlog 
27% 20% Ancnarl-48 
571, 34% AnClayI32 
16% 10% AndrGr 24 
2r, 17 Angelic .60 
45% 23% Anham.80 


. «% 

. 31 31% 41 

z200u13% 13% 13% 4% 
*200 13 13 13 4% 

1293 11% 11 11% 

IS 72% 73% 72% -% 
54 11227, 22 227, 41 

10 lM N B 42 
10 48% 48% 48% 


241, 24% 4% 

S" 2? "> 

«% «?a 
ft ^ + *» 

25% 


5.7 167 261, 25% 2P, 

2.3 W B44 56% 55% 59, 41% 

1.5 17 X 157, 151, 15% 

22 15 135 277, 27% 27% 4% 

1.9 15 3304 41% 41% 41% 4% 


66% 52% Antietjpl360 4.4 263 82% 81% 813, 4% 


20i, 13% Antttr 28 
17% 10% Anthem. 04 
15% 11 A«rmy.4R> 

13% 9*, Apache .X 
2 15-32 ApchPwt 


197, 151, ApcftPun2lO 12 
3*% 30% ApPw p(4.ia 11 


1.4 IB IX X 
.3 » » 18 

10 9 21 14% 

25« 245 11% 
292 % 


393 18% 
17 X 


III 

IS 

11-11 

s 


19% 

18 4% 

14% 

11 % +% 
% ♦% 
T7% -l, 
33 +1 
17% 41% 


16% 5% ApptMfl 36 299 U171, 16 

27 18% ArchOnl4b .5 15 1600Qi27% 28 

102% X ArIP p793So 94 Z2000100 100 IX' 41% 

31% 27 ArIP pi 158 12 32 30% 30% 30% 

10«% 85% ArtPpf 1070 JO. z30 102>, 107, W2t, 

30% 16% ArfcSat .BO 20 W X 301, 29% 29% 

241, i6i, Adda 1.08 56 21 1744 19% 191* 19% -% 

15-16 V10 ArlnCp X 7-16 % ‘ ’ 

15% >1% Armada 12 is% IS 15% 4% 

11% 6% A mice 2106 9% 9% 8% -% 

22% 15% Amtc p(210 11. 41 19% 19 19 >7, 

24% 13% AmnIVMB 1011 215 16% 157, 18% +% 

45% 30% ArffiYm.X 2B 11 177 441, 44% 447. 4% 

I81, 11% ArottE .20 1J 34 16% 15% 15% 4% 

30>, 17% Artra .22 10 X 75 23>, 227, 2P, 4% 

22% 137, Amn * .64 11 10 81 21 2d, 20% -% 

— “ 8H 19% 187, r«% 4% 

At 10 511 1138% 39% 39% 

9.9 10 45% 451, 45% 

12 221 43% 43% 43% 4% 

16 13 1079 38% 37% 38% 4% 


12 


law Stack 


21% 12% BemSd 
48% 36% BMhStpl 5 
24% 18% BazhSlpl2X 
40% 31 Beverly. 32 
2D 18% BmriP n 
26% IV, BlgThr .X 
34% 13>, Qrodl n 
18 8% Bicfl wi 

26% 17% BtachO 84 
ail, 28% BfcfdiPl.82 
277, IP, BlaJfJr* 

38% 22 BIUA al.X 
53% 36i, &»«g5 i. OB 
31 371, SsUflC 1.X 

61 53% BatteCpf 5 

37% 20% BoiBer.10 
53% 31% Bordens 1^2 
25 19% BorpWaX 

12% 5 Bormna 
46% 33% BosEd 144 
11% Pi BotE prl.17 
147, 12 BosE prl.48 

257, 20 Bowalr .72 
31% 25% BrrgSt 1.60 
68% 49% BrtatM 1.X 
MB 105% BratM pf 2 
47, 3% BrttLnd 

1, 21% BntPt 2016 


P/ Sis Oom Ph*. 

Dir. TM. E IQDsK* law baQn 
1067 15% 15% 15% +% 

11 17 40% 39% 40 +% 

13. 21 20 19% 20 4% 

.9 17 1981 36% 351, 35% -1, 

436 20 18% 20 4% 

13 94 12X 26% 28% 28% 4% 

M 82 21% 21 21 ~% 

2 14% 14% 14% 

10 18 2048 21% 20% 21 +% 

4.8 11 14 401, 40 40 -% 


1828 24% 23% 24% 41 

18 8 386 39* 37% X -% 

20 16 3936 53% 527, X -1, 

AO 2D 611 47% 48 47 4 1% 

as 1Z7 58V 58% 58% 4i, 

.3 33 78 39% 35 35% +V 

10 14 TOO 51% 60% 50% -% 

AO 12 1336 24% 23% 2A 4% 

8 64 12% 117, 12 

7.8 9 485 44% 44 44% +% 

ia 32 «I11% 11% 11% +% 

ia 13 14% 14% 14% -% 

19 9 1075 25 24% 24% 4% 

5.4 M 292 297, 291? 25% 

19 18 2147 X 671, x 41 

T.4 1 141% 14H, Ml', 4 II,, 

3 4% 41, 41* -% 

6.2 7 475 321? 32% 321, - % 


30% 72 BrtT2 pp1.17o 4L2 13 17 277, 279. 27% -% 


Cbflt 

12 Mart ft Sb Qost Pan. 12 Mart 

High law Stark Dm. TM. E lOQsH%h law tent Sea Kgh law Sack 

18% 12 CnP pHO.43 M. 20 17% 17i, 17% 4% 371, FtoatPt 

48% 361 4 CMfCp 260 5.8 <W 3059 48>, -*P, 46% 4% 4S% 3*V FIsEC ,18a 

100% 82 CIIC plA250 25 1 100 100 1W 4% 31 231, FMPra 228 

10% 6% ContlR 19 365 9% 9V 0%' -% W% 12% FTaSn SI 2815 29 19 

4*. 1% Cootfl R 824 3% 3% 3% 8 27, HwGaa IX 7% 

S7i, 36% Cfrtfll pi 123e 27 MX 45% 45% 4% 0% 16% Rower A8 21 2D 202 

2 % CWHW 3925 T% % 1% +% 20% . 13% Roar M 25 1561 w. 

Crarnn 12 413 me% is, 18 4% s 47% PdateC220 A0 12 22 & 

Com tel. 80 &9 8 1705 28% 25% X 4% 50% X% FordM 2 BO A8 4 2X8 57% 

15% CtDam 1092 21% 20% 21 r-% 14% 11% RDsartX HL 73 13% 


4 2 S* 5? % 17 IrtM pl225 11. 9 

311 4 25% hKBM PC3.X 12 8 

73 8 1643 u31% 30% 31% 4% 29% 22 lndlGs9204 7.1 8 30 


28% «% CoopvkX 

15% 8% Copvrtd 
23% IP, Cpwid pf248 
27% 20% CoxfardB 
IP, 11 Careln 56 
67, 34% CamG *1.40 
B0i 2 29i« CocSK 1 
10% 6% CMCrd 2At 
11 6% Craig 

48% 32 Cram 1.80b 
70% 25% CrayR a 
19% 177, CrcfcN pt218 
53% 


4 9-T6 Brock 

29% 17% BrefcwyV32 
44% 35% BkyUG124 
26% 22 BkUG pt247 
371, 38% BkUG pf3.95 
26% 16% BwnSh 20 

36% 25 BmmGp.44 
X 181, BnenFs 
45% 31 Bms«*fc1.12 

291, BrshWI .52 
16% Bundy .X 
_ 17 Bta*rrt16 
20% 14% BurtnCl 
32% 24i4 Burllndl.64 
72% 46% BrtNth VBO 


925 1% 15-16 1% 451823% 171, CrysB (1 


21 % 

30% 


P 

28% 


BRNO pi .55 


46 13 66 25, 27% 27% — % 

7.4 9 184 44% 43% 43% 

94 4 26% 28% 26% 

It X X 34% 35 4% 

5 15 ta 24 231, 23% 4% 

A3 17 192 33% 32% 33% 4% 

1551 31% 31 31 -1, 

2.4 10 885 u4p, 4512 46% +1% 

1.4 16 IX X 35 X 41 

40 65 18 20% 20 201, 

11. a 18% 19% 19% 

14 306 19% 18% 19% 4% 

SI 73 555 32% 31% 32 4% 

219 470471% 68% 7tP, 41% 

73 2 

% 


48% 4fjL 4^ -1 
11% 11% 11% 


11 


29 


17, 516 wjCooMJ 225 1% 1 1% 4% 50% 25% RHow ( 32 20 815 47% 

*2% X Cooor 1^2 17 18 1264 41% «% 4(9, +% 15% 10% TosNAi .44 15 13 381 13% 

20% 1(% CoprTr -AJ Z1 10 50 19 19 19 4% 14% 8% FcaPhoSS AS 14 fil 14 

— ~ IA 16 270 27% Z7% 27% 4% 30% 2ft Faxtxo ,7£) 2B8 27 

MS UP, 9% 10% +% 27 22 Faanyr M 320 23 

M, 8 17% 17% 17% 4% 22% 18 FUEP nl.65* IS 57 17 

16 « 206 26», 25% 25% -% 13% 9% FMGC n 05* .4)44 810 11% 11%' 11% 4% 

A0 12 90 14% M V4 10% 5% FMOG 1.94* 27. 4 223 7% 7% 7% 

2J 2D 515 81% 80% 61% 41 22% X FrptMc.BOb 14 10 168218 17% 17% -■% 

1.7 79 X 59% 55% 58% -% 33% 22 Fngtni JtO 20 X 411 30% 29% X 4% 

17 15 91 P, 8% P, 4% 28% 20% FiueM .70 18 7 396 25% 2P, 2*7, -% 

13 13 9% 9% 9% -% 321, 26% FruM pi 2 66 27 55, 30% 30% -% 

AO 12 406 40i, 39% 40% +% 37T, 29 Fuqua AO 11 11 200 1137% 36% 37 

32 906 "04% 63% 64 41% G G G 

CrekNCUSS* 7.3 I® S3% * fiS 53% + ’* 2L OAF JO A 15 7882 53% 51% 52 4% 

18% CrmpKUO ^ ]* g g » ffi S ft GM ** “ 1& ~ ^ + 

10W 2T, 20% 21% 41 g g- g 7 ft 

1319 197 *4 «*. “ 2 46% GTE ^IISSSB ^38 Sft 

27 24% GTE pf 2 7.8 2 26% 


Ch> J apt 

ft S* Cl» Pm. 1 12 Mart P/ 5* (tea Pw 

W. I IDOiMrt taw ten (tea | High taw Stack Dfr. WL E ISOtBltfe La* tendon 

2ft 2ft 2ft 4% 

2Bi, 29 29% 4% 

28% 26% 28% 

280 P, 5% 5% 4% 

A817 236 54% 53% 54% . 41% 

30*4 *ngR pi 135 8.3 3 37% 37% 37% -% 

11 lrwrTec.54 11 26 27 17% 17% 17*j 4% 

W% kifisa ‘ .381 474 23% 23% »% 4% 

ia, 6 48% 48% 481, +% 

A9 13 488 20% 20% 20% “% 

BSS 5 47, 5 

14 320 u26% 2ft 26% +2 

ia 11 u29% 75 29*, 4% 

It 18 u37% 37 37*4 +*4 




35* 

<F, 477, 

57 57% 4% 


66% 44% lng*m 160 

38 - — - - — 



+% 


447, 23% OHbro 10 
33% 13 Ctrifmta 

88% 581, CumEnlX 
11% 9% CunmplIOa 
48 30% CurtW 1J20 

80% 41% Cydopd.10 


BrM piABX 9.9 112 

Bimdy 41 X 

BurrghlM AO 13 T777 64>, 827, 64T, 4 1% 

BuOrtn J52 11 2D 72 IP, 18% IP, 4% 

c c c 

18% CBI In .X 29 438 20% 20% 2ft 4% 

1281, 7ft CBS 326 726 118 118% lift -% 

8% 4 CCX 10 82 ft 5 5% 4% 

64% 43% OGNA IX IS X 1811 u6B% 84% 861, 42% 

27% CIG pf 275 &0 589 34% 3 ft 34% 4% 

48 CIS (4 A 10 7.3 277 uSB% 55% 56% 41 

ft' 1% CLC 355 2% 2% 21, 4% 

65% 32 CNA Fn 12 558 647, 63% 64% 47, 

12 ft CNA! 1.24 It 45 117, 11% 11% 

287, 18*4 CNW 654 22% 23% 2ft -% 

531, 38i, CPC BOO 43 17 959 51% 51% 51% 4% 

28% 18 CP NU1.50 12 11 71 u28% 26% 28% 4% 

22% 19% CR Mil 222, m 181 22 21% 21% 4% 

1ft 13% CRSS 44 15 12 9 137, 013% 137, 4% . 

321, 22% CSX 1.16 15 1121803?, 32 327, 4% I 

IX 137 CSX pf 7 16 1 u19Z 192 1B2 413% 

40*, 27% CTS 1 12 11 X 32% 31 31% 4% 

71? C3 he 225 M2 9% Pa 9 -% 

20% CatNM 42 14 303 27% 2ft 27 

9% Caesar 13 330 15% 151, 15% 4% 

1ft CalFad .43 1.6 5 T450il30% 29 301, 41% 

“ 7.6 X uGZ% 61 62% 41% 

14 IX 201, 19% 2ft 4% 

10 M 292 2ft 75 2ft 4% 

4 41 48 13% 13 13 4% 

429 217, 21% 217, 4% 

213 2% 2*« 2% 4% 

26 18 1089 5ft 501, 50% 4% 

1831 13% 73% 13% 

.1 20 237 218 218 2lft-f% 

1811 ®B 29% 26% 2ft 4% 

68 S% 9% 9% — % 

1210 X 34 33% 33% 4% 

1.4 12 IX 2B% 27% 277, 

8.9 8 6470 X 29% X 4% 

ia * 20 26 X 4% 

8.3 18 217 33% 33% 33% 4% 

13 12 12 77, 7% 7% 

14 9 330 2ft 247, 25 -% 

A3 17 549 28% 28 26% 4% 

14 16 84 50% 49% 50 -% 

7.0 9 X Ul8% IP, Iff, 

1120 MS, 14% M% 

88 78 u28% 28% 28% 4% 

IX UI6% 1ft 18% 4% 

26X 43% 42 42% 4% 


ir£ ft 2 DamcnGO 
3ft 22% DanaCd-28 
9% ft Danahr 
15 ft DanM .IX 
447, 277, Dar1Krst56 
75 31 DataGn 

5% 4 Date n 

11% ft DtaDsg 44 
72 14% Dayco 44 

48% 3ft DaytHd 82 
2ft IS DaytPL 2 


2* 

61 

21 


41 ' Cain pM 75 
13% Callhn 45b 
Iff, Cal mat .X 
12 Camml .12 
15% CRU g .40 
2 Cmpfl g.18l 
30*, CamSpsl.32 
IP, 11% CdPaca .48 
229 152% CapC(B40 
201, CagHda .X 
P, Cartngg .48 
2D, CarltartW 
20i, CaroR .40 
24% CaiPwlX 
22 CarP ptlX 
2ft CaiTaclIO 
it% ft Carrol .10 
271, 17% CarPlra.60 
31% 22% CartHWl.22 
5T% 24% Cartwi .X 
1ft 127, CaacNGlB 
— — CasOCk 

CSUC (42.30 

cane pf 80 &4 

CabpT .50 14 


401, 

i 

48 


Coco 


Calm pM50 9.6 3 

Cengy .01* 8 21 18 


281, A 

1ft 12 
43% 29 
32 20 

151% 80% 

47 37% 

Ift ft 

47% 37% canal 144 
267, 20% Cemex 45 
2ft 21% CanSoW02 
31% 23 GenHrtX 

48 
21% 

30i, 21% CnLaBIX 
37 32% CUB pi* 18 

14% ft CeMPwlAO 
227, 16% CVtPS 1.X 
1ft 2% CentrDl . 

M% ft CnuyU 86 . 

23 15% Cwwlli 2 

2ff, 21% CR-M*d7D 
1P 2 CessAlr 
. 2D ChmpJn.52 
27% 22), Chml pi 140 4.8 
55% 477, Ctvral (PAX 88 


80 1612 1W 


31% 31 

14ft IX 


31% +% 


46% 48% X% +% 

7% 7% 7% — % 

82 10 420 47% 4ft 47 +% 

18 11 3X 2ft 25 25% -% 

74 8 12X28% 277, 2ft +% 

18 7 X 297, 29% 2ft +% 

40 CnILt pi 4. 50 89 z210 45t, 44% 45% +% 

18% CnUPS 164 7.8 12 383 21 2ft 21 +% 

89 8 322 301, X 30% +% 

11 2 35% 3S% 36% + % 

10431 167 14% 13% IP, -% 

84 6 81 227, 22% 22% 


581 
U 8 
28 9 


788 ft 5 ' 5% 

121 1ft 13% 1ft 4-% 


\ 

4% 

73% 


X 17% 17% 17% -% 

84 27%. 27 27 -% 

23 5 X X X 

21 6925 25% 34% 25 +% 

9 251, 247, 25 +% 

X 5ft 531, Sft 


AS 18 334 ft 
1050 2% 


a 


a 




S, re% 


3 


200 

BO*, 


27% 15% Asarco 

39% 24% AsWO.11 60 
46% 38% AsM0pi4» 
441, 36 Ash IQ pt3B8 

4 ft 247, AsdOGai.X 
«ft Bra, - - - 


AsdO pM.75 19 X 121% 120% 121% + 1% 
X 13 21% 21% 21% +% 

88 10 IX 29% 291, 25% 4% 


... 

2P« 23% AlCyE1158 
67T, 42 AO Rich 4 

ix 100 % ahrc pan 
15% 10% AilasCp 
29% 20% Augm .40 
— “ AutoOt .X 

Avalonn.OSe 
AVEMC.60 
ktarj -X 
Arnal JO 
(m 


X' 35i, 
5>, 3% 

38*2 19 

3ft X 
381, 27 
75 177, 


28% 18% Aydlii 

14% 4% BMC 
3S% 21% Balmoo-W 
IP, 14% SkrinU .92 
2«% iff. Balder .40 
ft 1 RBaklU 
«f ft vjBWUpl 
32 21% Bail S„ 

ift 11% BahyMt.20 
15% 9*, BaltyPt 


^ 17 

11 ft 
ft ft 


19% BttGE *1.70 
BncOns JO 
BncCtrit.54* 
Ban Tax 


83 15X64% Off, 6P, 

18 5 15ft 152% 15ft 

X 13 1ft IP, 4-% 

1.5 31 451 28% 7SU 26% +1% 

11 23 313 6P, X X -% 

1.1 229 4% 4% 4% 

16 17 27 uX% 38% 38% +% 

1.8 15 374 17 X 37 +1 

1.4 32 935 34% 34 34% +% 

2 71 14 2517 27% 27% 27% 4% 

19 37 22ij 22% 22% -% 

B B B 

115 5>« 5% 6% -% 

11 12 145 2ft 2ff, 28% +% 

5T 14 1X6 177, 17% 177, 4% 

1.9 » 182 21 2ft 20% 4% 

7839a 3 2% 3 +% 

XI ft ft ft 4-% 

.72 25 13 242 29% 28% 2ft +% 

12 2618 17% ift 17% +% 

17 207 ulP, IP, 15% +% 

8710 791 25% 25 25% +% 

31 12 8X 25% 34% 25 

50 1 UP, UP, IP, 


X 4ft Banda02O 
627, 401, BkBoa 264 
&T, 48% BkB pIB 99a 


20 

426 

20 


378 2 1% 17, 

13 1300 80% 58% 50% +1 


101% 9ft BkB (PC.07* .7 
XI? 347, BkNV 128 43 8 

33% 2ft BankVK.12 3.8 9 

2ft 12% BnkAm -80 52 

47 361} BhAffl pf*67a 12 

74% 55% BkAm pT 35a 12 

IP] 14% BkAm pax 
32% 3* BkARtye-40 
75% 53% Bank! rZ 97 

37% 36% BnkTr wi 
27 21% BkTr plZX 

18% Pi Bamwr.iQB 

44 21% Bant .X 1 J 18 10X 

277, ift BamGp 1 36 19 13 

45 23 Barriers! 04 

2ft IP, BaryWr.fiO 
13% Pi BASIX .ia 
3ft 24% BauSCII .78 
TP, 1ft BaxlTr 37 
50% 47% BrfT p(A.43a .9 

58% 50% SUIT pTBi® 81 

2P, 30% BayFiA JO .7 

37i, 27% BayGriS.73 
24% Iff, BearSIn.GO 
3ft 31% Bearing 1 
47ij 25 BeaKoin 


544 62% 62% 6ft +% 

4 501, 50> 4 SOI, 

47X93% 8ft 93% +1 
421 *54% S2>, 53% +1% 

666 29% 2ff, 29% 

1X1015% 1ST, 15% -% 
25 37% 371? 37% 

<7 Sft 5ft 5ft +% 

IX 15% 1ft 15% 

83 13 X X 26% 20 +7, 

19 7 1103 u75% 73% 75% 4ft 

13 U38% 97 38% +13, 

93 11 2P, 2ft 2B7, +% 

3 15 455 18% 177, Tff. -% 

42% 431, +% 
. 2ft 27% 

14 12 113 441, 431, 44 +% 

8016 84 X 18% 20 +% 

11 14 X 1ft 1ft 1ft +% 

22 16 2639 u3ft 33% 35% 4 

23 57 1647216% ~ " 


IP? 1ft 
66 40 

73, % 

11 1 % 
201, Tft 
3ft 


P fl COf 

8ectnD1.9 
vj Baker 
vtfleWrpi 
BakMN.n 
Betttwi .82 


a a 

785 57% 66% ^ 4% 

34 28% 27% 27% -% 

7.9 11 10 3»% 3ft 3ft 

26 1267 23% 227, 23% 4% 

27 14 3* 36% 36% 3ft 

39 12 2S78Su4ft 46% 48% 


X 3 ft Beat p 338 39 1W u88% 87 87 


29117 IX 15% 15 15% 4% 

2.0 IS 292 84% 631, 84% + 1% 
3X 1% ft ft' 


10ft 77% BellAtt 880 
33 » BCE 0 2 

29% ift BeIRnd 32 
4ft 32% BoltSwMO 


ft ft 4% 
Iff, Iff, +1? 
92>, 3ft +% 
104% 105% + IV 


57 43 ' BelO AH .80 

4P, Bemla 1 
4ffj 31% BerrtCp 2 
40>, 33 Ban* (9*30 
34 19% Benai pt2SJ 

iff, Wt Qenoteil.20 
P, ft BengiB 
ft Bwkey 


B 

21 IS 81 

19 11 620 

65 10 1064 I 

BCE g 236 479 287, 29% 29%' + % 

- • ' “ 1.2 23 IX 25% 28 2fii, +1“ 

8810 96X487, 48% 48% 4% 
1.5 27 241 8ft X 53% +U 

22 14 IX 45% 44 45 +7, 

4.1 12 X 4ff ( 4ft 48% +S 

11 ^ ^ 
z30D 23 23 23 4% 

413 u20% 19% 20% +7, 


11 . 

89 


870 4% 

a ” 


1ft 11% Beam 34 16 IX 506 


a. 


4% 

7% 7% 
w% 1 i 


+\ 


7% CJuanSpIO 

1% vJChrtC 

M2 vjCM wt 

1% vjChrt pi 248 ft 

46% Chase ax 50 8 2028 u 76% 

. 41% CRaaaptUS 11 34 » 49% x 

5ft 50% CtaMpiaXa 17. 2 52 52 S2 

26% 171, Chetaea-72 28 10 11 25% 25% 25% 

33% 25% Ch6fne&X A7 13 IX 3ft 3ft 3ft -% 

47% 33% ChmNY248 818 1970 u4ff, 471, 48% +1% 

46% 33% CUNY pfl.87 89 5 u48l, 48 48% 417, 

51% ONY pf831e H 200 53% $3% 53% 4% 

32 Cliaa(*124 81 M 26 u40 40 +% 

AB 13 3048 417, 40% 40% -7, 

83 10 3338 3ft 37% 3ft 4% 

X 15 13ft 135*, 13ft 4 1, 

5 61% 61% 61% 4% 

1.9 11 20 21 20% 20% -1, 

27300 127 ft 8% 9 -% 

815 1« 56% 5ft 55% 4% 

11 ft 8>, ft -% 

874 16 151, 16 4% 

7.6 112 65% 64% 65% +7, 

22 3 3521 457, 45% 45% -% 

2.7 15 761 57% 55% 57% +2» t 

82 IX 681, 87% 6ft 4% 

25 15 958 17% 17% 17% 

I. 4 73 44 7% ft 7 -% 

61 11 IX 27% 27% 27% +», 

86 9 72 58% Sft 56% 4% 

28 8 1809 221, 27% Z% 4% 

11 250035 33 35 +1 

II. 2230 81 

Z100X 
IX 1ft 


331, 24% Dm 1 
2ft 21 DefmP 202 
52% 36% DeltaAr 1 
10 5 Deflooa 

4ft 271, OksCh *1.04 
2ft 20% OensMOJO 
377, 31% DeSoto 1.40 
177, 14 DstEd 1.x 
X 65% DeC p(832 
72 X DaC p17.X 
68% 64 DaC p* 7.46 11. 
6ft 54 Dote pf7.36 11. 
2ft 23% DE pfF27S 11 

2B% 23% DE pcR824 12 

27% 227, DE piO 3.13 12. 

27% 23 DE pP 112 12 

26% 22% DE piB 275 11 

29% 2<*, DE (*>84012 

2ft 24% DE pM3A2 12 

33% XI, DE prt. 4 18 

34% 29% DE p& 4.12 18 

117% 110 OE pUI&KIA 
2ft 17% DaC pr228 11 
2ft 18% Dexter JO 
ift 13% DKStor .64 


27 XI 18% 16% 1ft +% 

3J 10 213 74 72% 74 4 1%. 

as 115 11% 11 11% % 

28 22 TO U4ft 4ff, 461, 4% ^ 

20 9 37 Sff, X X -% 

ODD 13% 

86 34 78 IP, Iff, 1 _ 

13 146 17% 16% 1 

A5 9 116872ft 27% 2ft +7, 

8 87 8% 8 8 

23388 151 7% 7% 7% 

86 M 3062 43% 4ft 43% + 

48 1940 4ft 4ft 4ft +2 

1310 ft 5>, ft 4% 

8011 18 8 7% 8 +% 

13 9 119 IP, 1ft IP, +% 

1.8 18 17X 46% 45 46% 4% 

97 8 2506 20% 20% 2ft 4% (73% 56% GmB 232 

ft 
22 


3 ' GEO 

32 8 

816 69 9 
P 2 

21% GTE pi 248 ia 
3 GaHou t24 4i: 

47% Garmefl 68 27 20 1UK 82, 

UP, Gapm a 8X u35 

. 7 Goott 30, Ml 8% 

+% 1 22% W% GelCO 96 29 T2 129 1ft Iff, 19% 

O', ft GwntIC 1140 11% 11% 11% 


ft a.-* 

a a + ' 

SS-I 

2 «u aft -% 
5 ^ IS 

X% 4% 


12% .10 GeraU 600 
ti% 34% GtaCofpLSOb 
19% 15 GAinv 1A3* 
6ft 38% GnBcab 1 
42*, 241, GCinm JO 
2ft 7% GnOata 
1ft P, GnO**n 
— 21, GnOnrwt 

X GnOyn 1 


”’4 

S* 

3% 

X 

42 


M 738 1111% 11 11% -% 

IA 77 1ft 10% 1ft +% 

X 117, 111, 11% 4% 

UX X 20*4 20% 20>, +% 

ASM 378 72% 71 71% 4% 

Inter pf 7.75 50 1 153% 153% 153% 

.X 57 11 405 1ft 1ft 10% „ 

260 50 10 X 51% 51% 51% +% 

ai to*, 9% 10% +% 

.72 84 11 9 21% 21% 2U, 

4,40 28 16 12532155% 154% 1557, + ft 
X 1612 X 31% 31 31% . 

80 21 247 3ft 38% 38% -% 

11 3245 8% 8% 8% +% 

2M 5% 5 ft +% 

a ft 2% ft 

10 52 5ft » +% 

41 31% 31% 3W» +% 

110 26% 2ff, 2ft 4% 

TA 10 887 35 34% 35 +% 

11. 6 37i, 371, 37% 


& 


X DPL pi 7A8 11. ZX 87% 
24% DesnRta 13 19 225 42% 


2ft 17% heps* 210a 

73% X MarooaOS 

158 120 

12% 9 

53% 437, knrtk 

12% 8% intmed 

2<% 1ft MMu 

15ft 117% IBM 
33% 18% MCtri 

40 28 lmnavl.18 

ff, teiHarv 

2 * imH wtB 

« Mi pC 

25% IMH piA 

34% 20% MH pID 

44 33% Inmrm 260 

39% 33% tntMa pf 4 

32% 35’ +ftf S, 25% MIMuni.7B 

8% 8i, 1 57% 441, MPapr2A0 

- ’ 1 1ft 7% IntRc a 

54% 3tf IntNrBiax 

A8 187 12% 12% ift 831, X MM pf&48 

21 41 707 71% 7tt 7ft + 1% 10* 84 MM p* 1050 TO. 213 103 

84 IX 1ft 1ft 1ft -%* <P, 33% (ntpbGd.06 26 14 S3 42% 

1J 13 1« 65% 847, 85 +% » 1*% IntSMir 

18 16 821 3ff, 37% X +%???* 

16 521 Tt% 11 11% 13% P, MSee n AO 

8 3X *15% 15% 15% +% 2ft 1ft jwrt W 

156 5% 51. S3. 36% 26% lowUG 274 

14 8 668 7ft 8ft 70 377* f-jIM 

82 M 4122 73% 71% 7ft +1% 40 31% tpalep 304 

19 40 6% 6% ff, +% Ift 1ft 4>cc£p 36 

1.421 2*6 JB 21% 2T7, +% 44% 31% IrvBnk IX 

21 24 11% 11% 11% -% 

15 824 171, 17 17 

87 742 60% 6ff, 80% 


A5 13 113 3ft 38% 39% +% 

AS 3919 50*, 48% 501. +% 

IX ft ff, ft 

&4 10 1082 4ft 46 46% 4% 

21 *200 33 X X +1 

i02i, in +% 

. 42 42*, -% 

26 2ft 28 +l« 


(2 Hart . . 

High ta» ««* 

67>? 48% MlBlCffla 

17 £ u> uoaei 
13% P, MP* «* 

jr ^ 

7ft 43% Mayw 3a 

39% 217, Mavra w* 

2ft 20% McOr pf2 6Q 

ift McOedl.80 
ft ft McOrl wi 
rS McD id 20 

81% Sft McOoM.DO 

87 64% McDnOI 84 
S2 3ft UcGrH 1.40 
39% 25% Mclnl g 
551- 37 McXoafl+O *4 

88 BO 1 ? McK pi 1.80 « 3 

15 7% MeUw IS 34 

6% ft McLaawt 
2ft 23 McNay 
447, 33% WTOd 


ia 

81 7 
4 11 


67% 87% 9% 4% GflHme 

. 42% 42% +% 22 11% GHat a .30 

84 n 1*34 29% 28% 29% 4% 127, 8% GnHom24 

7J 10 IX 271, 26?, 27 4% 22% 12% Gntrat 35 

2J7 1252 897, gft 3ft +1% 62?, 4ft QnMMC24b 

34 7% 7% 7% X 64% GMot Sr 89 7 3324 T3\ 717, 72% +1%[ 17% in^rvlZ 

83 2D 6*8 45% 45 45% +% 43% 38 Glim (93.75 89 * 42 4ft 42 +% I Im* jSrfYAte 

A5 15 103 28% », 2P, +% 5ff, 49 GMot ft 5 90 7 Sft Sft Sft +% £% ^ K S 

88 12 12 37% 38?, 387, 46% 20?, GMtr E .IS A 2234 38% 38 3ft 1 * 1 

10.7 7955 16% 15% IP, 4% ft 4% GNC .16 2J 704 ft 8% 6% las 82% JerC pt 9 l 36 11 
z19808i% X 81 4% 1ft 10% GPU 9 5778018% 771, Iff, +7, J«C S &12 11 

_ 70 70 70 106% 60% GenRa 1J8 UHB 2505 102% 100% 102 4 1% is m jSc 5 11 11 

xWOuX an +% 1*>« 7% GnReJr 23 1® 12 1ft ift 12 sL JerC 5 818 11 

2370 67% 67% 67% +% 53% a? GaStgrUJO 89 K» XI <8% 4ft 4ft +% ^ P i B 

1 20 28 28 IP, UJ% OTM pit .25 89 z200 12% 12% 12% 

6 27% 2M, 271, _% 13% iff, GTR pJiJO 85 * 

M 2ft 2ft 26% -U ft ft Gensco 

5l1 


13 X . 

86 10 X 22>, 217, 22% 4% 

8813 in 11% 11% 1ft +% 

9.312 105 2ft 20% 2ft -% 

7.89 49 3ff, 3P, » 

8811 71 X 35% 38 +% 

7.9 10 IM 38% 37?, 38% 4% 

28 9 M 13% 12% 1 2% -% 

A4 8 1217 44% 43% 44% 4% 

J J J 

3ft 237, JWT s 1.12 86 18 X 31% 30% 31 

3ft 23% JRiver J6 1.5 13 1161 38% 37% Sft +% 


6 12 213 21% 21% 21% -% 


IX 14 


13% -% 


20* 40% 48% 48% -% 

1'i 


24 2ft iff, 2ft +% 1ft 8' GnRad .10 

1 26% 26% 26% -% 2ff, 19 Genet g 120 

7 277, 27% 277, 381, 30% Gemffn.18 

112 255% 277, 26 27% 20% GaPac 30 

22 31% 9ft 317, 27 23% GPS# pf 3 

25 32% 32% 32% -% 30% - 

*190 117 ' 116 118 317, 

X 2ft 20% 20% 23% 

8018 IX 26% 25% 26% 4% “ 

82110 231 u20% Iff, 19% +% 

11X14% M*« 1ft 4% 1 72 
24 3ft 35% 35% +1, 43 
312 19% 19% 1ft 4% 23% 


zWO 96% 361? 36% + 1 

*100 82% 82% 82% 

2140 721, 72), 72% +% 

*1000077, 871, 07?, 4% 

16 20 IP, 2D +% 

- «% 1ft ' ® 4 35% JrtUilX Z5W XX 5ft 52^ +% 

Sr* 2?* Sr* i! 4 50% SS? B JotnCa 2 89 11 2X u51% 50*« 51 +% 

S 3 ^ 60% 50% JhnC (MA25 7.0 X U61 X ffi +% 

<2 ^ 3% 3 +> 2ft 22% Jorgen , 87 21 43 27% 27 27 4% 

^ 2B% 21 Joanna 86 80 16 411 29 28% 28% -% 

“i« *4^ a a 4 ^ we 23% a 23% 


2ft a namSlJTr 11 

3ft 347, DiaSh pf 4 11. 

22?, 15% Dia6Ofnt40e 72 312 19% 

11% 7% DianaCjM 86 4 29 11% ift ift 

57% 21% DteUdmUO 8516 792 43% 42 431, +1%llft 8% 

13ft 651, Digital 22 5372 uix 134% 13ft +Pjl 12% 5*, 


117% 59% Oimy 180 1.0 M 7X ul IP, lift 1lP,4Pd27 
28% 18 DB a 1.40 87 16 X 21 2ft 21 4%|72 


26 GaPw (4844 
25 GaPw pi3.78 
19% GaPw p(2JB 
19% GaPw pt2J2 
22 GaPw (4875 
577, Qa Pw pf7.80 
34% GarbPdl82 
M GerbSc .12 
Sft 15% Geliy a .16 J 57 215 31% 
_ GIANT 
SUh 


77 
33 
84 
20 
>2 

882 26% 
*3X70 
82 16 368 411, 
.6 15 126 20% 


28% 25% 2ff, 

28% 25 26% +% 

29% 201, 29% 

2ft 22% 22% 

** SE3-* 

70 X 


K K K 

11% 7% KOI .2* 82 13 X 11% 11% 11% -% 
2D?, 12% KLM .51* 84 11 1118 u2l% 207, 21% 4% 

41% 30% Kmart 1.40 A0 11 39X 35*, 3*7, 35% 4% 

12% KaterMI^ 3X1 17% 16?, 17 4% 

51 Kai S9ptA757.3 1 85% 65% 85% -ft 


_ «5% 95 

.18% 1ft KaisCe JO 1J 10 71 Iff, 15% 18 
40% 41% +T1. 18% 14% KaiC pf 1.37 80 1 17% 17% IT*, -% 

tft tft -s, 11% P, Kanab AO 87 2D 664 7*, 7 7 -% 

3ft 31 +2 aft w KCtyP12J6 X 5 617 Z3% 22?, 2ff, +% 

1ft 1ft +% 39% X KCPL ptASS 18 *1X38% 39% 38% +1 


6%' 41, Divmfci 
iff, ft Dome g .12 
36 29% DomtaZM 

27i, 10% Donald .X 
64% 48 Donley 1.16 
41 24% Dorsey 120 

44 32% Dover 35 

417, 27% OowChlX 
30 3ft DOrnJn .78 
31% 6% Downy 8 
171, 11 Dravo JO 
2*i, 1ft Draar JO A3 
2ft 17% Dims 2 89 
82 36% OreyfusSOa 

8ft 47% duPont 3 
40 31% duPM pfS.50 

5ft 401, duPnt pfA» 

36?, 26% DiteeP 260 
X 71% Duke pf&70 
Oft 82 Duka pf7.K 
27 23% DUke pt8X UX 

301, 3ft Duka pi 885 11. 
X 73% Duk pfM884 9J 
84% OP, Duk* pf&2B 98 
877, 82% DmBrC.20 
17% 14*, DuqLl 808 
Iff, 16 Duq pfAZIO 18 
1ft 13% Duq ‘ ' 

17% 14 Duq 
1ft M% Duq 
1ft 15% Duq 


238 6% 6%' ft '17% 11% 

1147 9% 9% 9% 4% 1ft ft 
80 10 4234 35% 35% 3ft 4% 3% 1% 
85 11 81 2fl% 26 28 22% 3% 

1.8 18 50 7 u6S?o 65 65?, 41% 13% ff, 

80 15 & 401, Sft 40*, 4% 4 1% 

82 15 226 40 39% 38% 33% 15 


1ft GitfrBfl 32 
53% GiBwtrtK 


GtedadX 

GtebM.UE 

GtobMpft7Si 

Gkfttag 

GkffJ wt 

GkfWFa.18 


A3 17 3730 41% 41% 41% 4% 1 35 2ft Gdrlcfi 1 38 


23 15% 1ft 1ft 4% _ 

5 1421 1ft 10% 1ft +% **• Jft ^0 

87842 418 W, 1ft Iff, +% ”% KCT. p033 

88 M 1116 0721, 69% 72% +ft 4ff, K^m* 1.08 

112 W 1ft «% 16% +V !*« ft 

11 7 2826 U1B Iff, IP, +% **4 3ft 

1181 1% 1% 1% 24% Iff, KaPL pf232 

43 4% ft ft +% 2ft Iff* KaPL pf823 

W 344 1?i ift IS, *48 12% Katytn 

IP 2*« 2 2 

S 8 1839 U34% 33% 34% +7, 

A7 479 3ff, 32% X +7, 


11 
11 
828 
82 5 
7.3 9 
85 
89 


1 20% 
5 21 

710 48 
1449 14% 
281 4ft 


_ 20% +% 
20?, 21 4% 

48% 4P, 4% 
M% 14% 4% 
40 40% 4% 


1.7 22 251 461, 45% 48% 4% 10% 8?, Gdrch pt97 88 *10 10 10 10 

5 IX Sft 30% Sft +t, 31% 25% GoodyrVSO 82 8 1729 31% 30% 30% -% 

23 IB 17% IP, 17 1ft 15% GordnJ 32 23 28 X u18% Iff, 18% 


2756 IP, 13% 1ft +1, 37% 1ft Gould J6 

15 2ft 22% 22% +% 49% 35% Grace 280 

.7 1934086% 8ft 85% — % 4ft 27% OrangfeX 
A5 18 2770 66% X 6ft 4% 24 12?, GtAFta .48 

80 5 38 3ft 39 22 1<% GJAtPc.lOa 

80 2 4ft eft 4ft 20% 15 GMm 825a 

7.1 K 1887 36% 35% 3ft +% 43% 32% QNNk 152 

88 *202088% X 88% +% 34% 22% GiWFIn 1 


21 2407 32% 31% 3H, -% 

58 15 2412 481, <7% 4ft 4% 
18 18 2X 38% 37% 38% +1 
20 9 840 ~ 


115 33% Katy pf 1.46 82 

20 12% KaniBr .50 27 6 

18% M% Knd pf ISO 87 
X 73 Knd pi 875 18 
72 38% KPtoggl.M 

36 191, Katog wi 

25% 13% KaOwds.X 
26 Kenrnt 


48 U24% 24% 2*% 

4 22% 22% 22% 

93 17*4 IP* 17 4% 

2 45 44 45 -% 

2035 1ft 18 1ft +% 

13 17*, 17 17% 4% 

8 87% 86% V +1 

2616 572 70 6ft 69% +1%| 
19 35*, 35 35% 


*1X79% 79% 79% 
2 26?, 2P, 26?, 

13 u36% ' 

*40 X 


28 8 130 24% 24 24% 4 *, 

AO 19 137 22% 22% 22% -% 

___ 18% IP, KPToyn 712 16 15% 1ft +% 

5% +1% 3^% »% K»«“l 244 7J1I 263 31 3ft 31 +% 

J 9 08 W% 20^ 2ft -%* «», ft KPJ? -44 86 87 W «*, Vh +% 

12 33 17% 17 17% +% 2* 2* SiSJ'i. 70 t?» 

87 « 997 41% 41 41% +% ® SI« 2-2 ?5 12 38 S U IS 

1 2.89 2X4u^, 34% 3ft +1% 3ft 8eyap1-30 83 10 94 X »2 gt +% 

21 147, GMP 178 8411 68 21 2ft 21 +% $L 2% KayaCo W ft 3% 3% 

35% -22% GraonT B 870 u38% 36 38% 41% 1ft KajrMa.X 80 19 118 16 15?, IP, -% 

34% ZPg Greyfi 1J2 A0 13 », 33% +7, g ^ wj* J-» ^510 5*9 M% -% 

49 42 Groyh pfA75 Itt *10 46% 48% 46% -% Oft 37 KMprB 45.1 2 Wj »j 8% +ft 


pt VST 12. 
pf 2 12 
pf 207 12 
PIK210 12 


*3000841, 84?, 84% -% 8% 3 Gmlter 11 1679 u 7 8% . 7 

2323 XI X .83% 84% IP, 9% GrowGaJOb '2817 234-711% 11%. 11% +% 

12 8 1821 18% 16% 18% 4% 12% 7 GrubB J5B J X 157 9», 9% 9% -% 

*130019 18i, iff, -% 36% 3(7, Gram 1 81 12 342 33% . 3ft 3ft + 1, 

*21018 . IP, 15?, +% 27% Oft Grot pax Itt' 2 “ 26?, 2ft .26% *-% 

*810 77% 17 17% 4 % Vg 5 GnrtP .18 22 43 184 7% 71, 71, -% 

+1 m 22- Guam, 38 23. U 35 2Pi' — 


1 70 45 

25 

5 P 

104 95 


248 ft 8 a! 8 a? # 2* §5 n 1JB 73 "* 388 1ft 17 Z 171, -% 


31 ChoPn 2 
29*, Chevm2.40 
124 ChIMIw 
. 54 CW Ml pi 
2ft 19% ChiPnT.400 
11% 7*« CtikFulUKt 
5ft 34% ChrteCr 
13% ff, Christa 
17% 9% Chroma 
79 45 Ctirm pf 5 

47 29?, Chryulr 1 

57% 33% Chubb al .X 
..^71% 50% Chubb p!4JS 
+** 20i, 14% Church*. ** 

11% ffl Chyron .10 
27% 21% ClkwpC-22 
56% 42% CinB«ai2* 

22i, IP, CrnOE 2.18 
35 29% CtnG pi 4 

83% 63% CmQ pi 8 30 
6ff, X CtnG pi 7.44 11 
15% CuMJJ .72 89 


81 81 -1% 

1ft 20 4% 

?3% 24% +i 4 


2ff, 2ff, — % 


24% ift ClrdK a JO 25 11 2050 2ff, 

31 18% CtrCny .10 A U 1203 — 

30% ir, car an 14 132 

51% 3P, Ctttcrp 228 A2 7 8918 uS3% 51 Sff, 

84% 71% CdKp pf687e &7 20* 79% 7ft 79% 4% 

ft ft CtaWr .73 21 5 132 9 7% ft +% 

J 24 580 11% 11 11% +% 

A4 698 25% 247, 25 -£ 

14 X 1ft 1ft Iff, +1, 
53 11 165 18% 18 18% +», 

93 721 2M, 21% 21% 4% 

10. 7 MB u2B% 25?, 28% +% 
12 *140065 63% U 

42 ft ff? 8% 

63 Iff? 10% 10% 4% 
50 9 8 9 +% 

29 14 917 47% 4ft 47% +% 
J 78 2P, 23% 23% 

25 21 428 40% 39% 40% 4% 
4.0 11 25 25 25 4% 

32 15 479 13% 121, 12% -% 
10 13 246 39>, 3P« 39 
60% 29 CM pf 1.191.9 2 u60, 04% 841, +S t, 

BB% 59% CocaazX 3J 17 2203 83% 8«% +7. 

1662 Iff? 15% Iff, 4% 
28 21 50 31% 31 31% 4% 

42 51 2419 32% 32?, 321, 4% 
&4 *2D Sft 50% 5ff? 

2511 1928 3ft 32 32% +% 

.9 M 1173 IP, 13% 13% -1, 
4 0 9 651 82?, 82 6ff, + 

&a — — — — 

UX 

8 


1ft 8% OterS a .10 
32% 2ft ClarkE 1.10 
17% ff? ClayH a 
221, 1ft OvCII 1 

21% 19% Ctva pf 2 

26 18*, One 264 

Off, 54% CMS pf7J6 

m% ft Ctevpk 
17% 8?, Chip ptA 
18% 7% Ctvp ptB 
50% 27% Ctorox 1J8 
20% Iffs ChibMd20» 
40% 27% Cluetff 1 
25% 17 Chrat pf 1 

21% P, Coachnv40 
40 T8% Coosa a .*0 


211; 


10% Cotaco 
2S% Coienufl.X 
22% Colgftf 36 

40% Cete> p(A2S 
18% CclAika JQ 
9% CelFds .12 
51 Cottfnd250 
20% CoKtellS 
Sff, 45*4 CoiGs (31512 
20% ff? CohjmSv 
28% 25 CSO pf»45 
116 in CSO ptel&2514. 
115 KE% CSO pin 15251 3. 
52% 38 CembhC.16 * 2 9 
23% CrntCn 1 32 

. 11% Comas .20 
23% IS*, Cam XU. 36 


17% 8% Cornell 6 8 

32?, 27 CmwE 3 UX 7 
33% 27% CwE pf 1.42 4 7 

1ft 14?, CwE pf 1J0 11. 

Iff, 15% CwE pf 2 11. 

112 94 CwE pf 11.70 11 

81 83% CwE (4 338 11. 

25% 2ft CwE pf 2.37 97 

27% 23% CwE pf 2J7 11. 

“ 83 CwE pi &X IT. 

mK, 22*, Com£S252 at 7 

38% 2ft COfMaOJD 
35% 23% CPsyc 28 
14*, ft Compatt 
3ft 23% CompgEU 
34 13 Compse 

44% 9% Cptvan 
47% 20 GonAgr 1 
20 10 ConnE 160 

X 2* CnnNG2.EC 
17 ip, Conrac .« 

39?, 2ft CenaEt&eO 
48*? 38% Gate pi 4. 65 

50% 41% Cone pf 5 

41% 28 CnaFrt 1 10 
3ft CraNB 234 
Pr 4% CoraPw 
32% 21% CnP pMAlB 13 

43 X CnP pfC452 96 

a 37% CnP pfE7.72 14. 

99% X CUP pfcr.76 IA 

31% 201, CnP prV440 15, 

“V 17% CnP prU3X 13 

r l IP, Cup prT3.7B IA 

57 38 CnP pfH7.68 IA 

2ft 1ft CnP prit I IS 

2ff, 18% CnP prP3W 13 

28?, 16 CnP prf*3te 13 

1ft 12% CnP prMZSOM. 

17 n% CnP pOZ23 K 

29 177, CnP prSA02 15 


;s 

X 50% 50*, 50?, +% 
22Xu2i% 197, 21% +ia, 
8 28 27?, 25 +S? 

*ao to in in -% 

*290 114 Jlft lift 
2008 52 51% 5U, +% 

550 30?, 30% 3P, 4% 
.7 13 555 279, 2ft -% 

1514 35 2ft 23% 23% + '* 


3X7 11% UJ?, 11% 4% 
MM 30?, 297, 30% 4% 

4 30% 30% 30% 4% 

93 17% 17% 17% +% 

18 1ft 1ft 18% 4% 
ZU» lOff, 108% 106% 4% 
*491078% 78% 78% 4% 

1 2*% 24% 24% +% 

2 26% 20% 26% +2 

2040078% 7B% 78% +ft 

79 U31% 30% 31% ♦% 

13 11 533 3ft 35% Sft + ft 

1.0 19 478 28% 2 ft +?7 

18 12151ft iff, 137, +i* 
22 9 26 27% 271, 2ft +if 

18 MX 33% 32% 33% 41% 
2748 13% tft 12% +% 

94 15 208 42i, 41% 417, +2 

86 13 » 18% 18% 11“ 

72 11 27 » 3ft 

25 19 2X 18 1ft 1. 

509 2403U4P, 3ft 40% +{ 

86 *7770*8% 47% 481? 

H. 10 50 45% 4ft +% 

29 13 4» 38% 38% 38% -% 

80 11 151 uSft 51% 5ft +7, 

1123 8% 8 6-% 

zX 31 31 31 4% 

240300407, 46 47 4 4 

& +3 » 

2370058% X X 

X 25% 291, 291, -% 

S3 Zft 24), 24% -% 

32 26% 2P, 26% +% 

zlX 56% 56% 56% ^ 

11 27% 2ft 27% 

8 26% 2ft 2P, 

13 26% 26 2E% +% 

Ulft 18% 18% 41, 

IP, 18 Iff, 4% 


»l +% 

1ft -% 


33% 24% E Syst .X 

a 30 EagtaP1J4 
15 Easco 
12% 3% EastAir 
5 1% EAL wtO 

2?i % EAL wtA 

22?, ft ESAlr pi 
25»« 10% EAlr pIB 
331, 12% EAlr pfC 
20% 21% EastGFI.30 
271, 18% EatfUUX 


2X0 17% T7% T7% +1 Z7% 22' GuBfrfl 38 23 W 35 2P, 26% 28% ♦% 9S KBWr pf W 

18 18% 18 IP, -% 1 51% 27% GffWM JO 17 15 21M uSft S 53% +11? ]?• S 0 ™* ■ 5 ¥ 

— — - *— - 1 USB X X +% so P7, Krtgar * 

IX 14% 14% 14% +1, S®4 25 . Ku h ota Ste 

16% GuBR plIJO 6.T 1 Iff, 19% 19% +% 2ft Jft £ uhta, *„2 B 

16% 11% GRStUtl.64 128 327«M%t3%T4%+%M 2ft Kyocarja# 

43 32 GRBU pMAO 11 *10 41 41 41 24 18 Kysor 38 

Sft 45 GBSU pf5.98a 11. 

3ft 2ft GHSU pr3J5 12. 

35% 31 GUSU prA40 13. 

93*, 68% GHSU p!8.X 9.7 

24% M?, Gutter “ 


2ft IP, Duq pr 2J1 12. *8X 19% 19% 19% -% 168% 57 GlfW (45.75 8L3 

16% 11 Dynlef J7* 1.7 12 202 1ft 15% 15% -% Mft 11% GuHRi 23 

29 21% DynAm JO .7 12 » W% 2B% 28% 4% 1 23 16% GuHR pdJO 6.T 

E E E ‘ 

J2 1A19 174 3ft 371, X 


+!• 


KjmbCC32 35 11 16X OP, 85% 88% +% 

KnghtfUa Z2 18 an -39% » 3ff? .+% 

Knogo 21 IS 21 20% 20% -% 

fCogw 2J0 93 X 54 27% 27 27 +% 

Kohwjr 32 23 427 M% 14% 14% -% 

KopWS JO 88742 3180 022% 21 1, 22), +1 

KopprpMO 93 S u«)4%102 104% +2% 
■" -80 310 Ift ift ift -% 

A3 12 1X7 46?, 48% 46?, 4% 

IA 43 4 3ft 3ft 36% 

2213 X 1ft IP, IP* 

?SS:l 


Ogt 

ft Sh Ckniv 

teW. E K»* W0h »NNltea 

3 11 IM Sff? 83% 63% 

12 2599 13% 11% Ift +% 

351 8% 7% P« +% 

6 X 12 11% O +1, 

2.9 12 800 6* 03 «4 4i 

38 15 377 TB% TTij 78% +1 

49 *139% 3ft SB 1 * +% 

11. 832 2ft 23% 2ft +% 

99 725 16% «% iff* 

11 2% 2% ft 

16 19 X © 3 S-lt 

11 18 260 TP* W TP| +1 

24 9 387 7ft 78% 77 +% 

2.9 17 1020 49 481, 48?, 

30 26% 28% 2ft IX 

47 M 308 52 51% 51% +% 

83% S3 83 -2 

9% 9% 9% -% 

38 21, ft 2V +% 

1 35 10 X 29 28% 28% +% 

in 27 13 247 44% -W, 44% +< 

«: unrue 24 .9 14 225 27% 27% 27% 4% 

ST Ma«m X 1.7 16 7M U45?, 441, 4ft + ( 

SS S mSot Ix 495 304 54% CT, 54% 4% 

1 «: tssr-” 1? is s is at 

291, 14^ MeraBkfiX 24 8 S3* 27?l 2ft 27?, ♦ % 

78% M% MertStl X 
141%. BP, Merck 3 60 
BO 52 Merdta 1 
37% 28% MerLynX 

13% ift MasXPn 
3% 1% MwaOl 

3 ff, MesaPn 
7% 5% Mtraab 79a 

7 ff? kiestek 

35 2®, MtE p(C3.X It. 

70% 50>, MtE (0G7.X 11 

r< 9 ME pua32 It. 

73 52% MtE pTO 12 11 

74 54 M£ 01HB.32 11. 

217, 8% MetrFn.eOb 2.9 

2», 2 Me* Fa .32a 13- 

19?, 15% MCHER1.40 
7% 4 MicMby-06 

flft 4ff* MktcorC+4 
IP, ff, MidSUtl.331 

26% 2.78 87 12 44 31% 31% 3T% +% 

151, UP* MWA -44 3.4 26 05 13% 13% 13% 

gft S ISSIr 3X 3.9 15 2204 00% 8ft W, +1?, 

40% 29% MinPL 2.78 &9 8 57 +0 »>, X +% 

8 5*i MMi I 429 ft ff? 6*^ 

34% 25% M9W 1 2JD 73 14 5X3 30% 30% 30% - % 

“ 101 9-18 9-16 9-18 +Vt6 

15 118 ft 7 7% -j 


13. 8 


-A 

. «'• ♦! 

1 7 12 52 77?, 7ft 7ft 

25 20 1353 *141% 141 MH, 47, 
15 13 3K 6ft 67% 8ft +1% 
2-2 19 1458838*4 36% 9ft +V 
2687 13 121, 13 +5 

3706 2% ft ft 

1407 3 ft 2?, 

129 8% P, 8 

ZM03X 3 X 

ZlX 87 67 P 

zfiO 73% 7ft 7ft 

z20 72% 721, 72*, 

*220 7ft 721, 7ft -% 

33 21 20% 20?, 4% 

83 ft ft ft .+% 

7.013 32 u» 19% W, +% 

13 95 10 4% 4% 4% 

3J 13 4166 88% 68% «?, -% 

4 7M7 11% 11% 11% 

53 429 19 1ft 19 


A 

-1 


1%' 7-18 vJMobW 
ft S% MOdCpt 
33% 22 Mohaac.X 
(2% 11, MOMDI 
5ft 40% MonCalOH 
5* 44% MonCapf 3 

19% 14% Monrch .X 
5ft eft MonsrtX 
34% IP, MonPwOAO 
21% 1ft MonSt 1.80a 
Iff, ff, MONV .X 
217, M?* Moores .72 

25 2 ft MOOrM1.X 

31 24% MorM pt250 

X » M0rgaA45 
85 78% Morgn pi&40a 7.7 21 

Ift 1ft MOrKeg20 1.3 13 1 

4ft 33 M0rK1td.ro 

26 iff, MomeSJO 

21 iff, MtgRtyl.n* 

48% 25 Morton -TO 
40% 28% Mdtorla.64 
2P, IS Munfrd J4 
20% ft Muftags 
3P, 23% MurpO 1 
23% 16% MurtyO.X 
15% 12% MUlOml.44 
P a 1% Myarl 


1.512 474 32 31 32 

818 ft ft ft +% 

11 X 54?, 54% 50, -% 

57 5 53% S3 M -1 

4.9 25 IM 1ft 18% «% 

53 13 2467 47% 4ft 4P, -% 

7.3 12 281 32?a 32% 3ft 4 v 

66 *7 21% 20?, 20% -% 

98 14 71 ft 9 9 

as 13 179 20% 1ft 20 +% 

19 14 US 27 26% 20% -% 

87 2 28% 28% 28% ♦% 

1835 65*? M% 86% 4«? 

83i, 83 83% -% 

1ft 15% 15% 

3 1 12 509 UTO 47% 47% 

32 17 134 25 2ft 2*% -% 
96 11 154 1P| Ift 10% 

1.8 10 2391 Sft 37% 38% + 1% 

1.7 B 3102 3ft 377, 3ft 4 1 

2.8 12 47 1ft 19 19% 4% 

25 54 19 18% 18% +% 

3J 13 928 31?* 3ft 31% -% 

96 16 82 i)23% X 23% 4% 


57 8 


9A 


ft . 
1ft 1ft IP, +% 
ft ft ft -1, 


84 
98 

N N N 

21% 15% NAFCO 1 53 15 347 IP, 18% ip, 4% 

40 25% NBD a 1.40 88 8 6W 3ft 37% 3ft +?, 

20% UP, NBI 11 621 12% 117, 12% +% 

26% 18% NC» .72 2.7 18 X u2ft 26 28% 47, 

47% 3ft NCNB 1J2 34 10 218 45% 447, 45% +% 

42% 2*7, NCR .88 2-2 13 4009 40% 40 4ft 4% 

14% 9% NL tod .20 14 2091 u14% 14% 14% +% 

38% 27 NU 2.32 6.6 10 5 35>, 35 3ff, 4% 

% NVF M 9-16 % »t8 4V18 

371, NWA .90 2.0 25 2921 ift 44% 45 +% 

22 NaiCO 1.X *A 15 1002 27% 28% 27% +% 

23% Nashua 10 383 31% 30% 31% +% 

P, NttCov .X 84 21 10*510% 1ft 1ft +% 

&4 24 2*34 34% 34% 34% 

19 248 21% 21% 21% +% 

7.0 8 X 2ff, 29% 29?, +% 

33 9 2488 4ft 45 45?, +7, 

577 u 5% 47, 5% +% 

-25.9 3M 277, 27% 27% -v 


1 % 


32 

% 

23% 


23% NatOMZX 
11% NstEdu 
30% 24?, NaPOAX 
47% 25 NlGyp a1J2 
21, NMntn 
24 NK 


S. 


X 


1.7 M IX 28?, 28% 2ft +% 

34 11 82 u30% 30 3ff, 

3 9 18 % «% 1», -% 

5 100385% 5 ft 4% 

281 2 1% 17, +% 

1720 1 1818 16-18 

72 13 12% 13 +% 1 32% 24% Halbtn 1J0 

2M 15% Iff, 15% +1% 1% 1% Hallvid .08 

IX IS 18 19 +1 lift 8 HalwdpUB 

33 9*0 24% 3*1, 24% 4 >, 42% 26?, ttemP »1X 

7.5 W 9* u27% 271, 27% +% |1S 13 HanJS 1.47a 


n% 221, wn K 


.7 23 84 
390 58 

52% 52% Sff, +% L L L 

2 ?!> 32* 29% 2ft LAC n .15a 236 20% 25?, 28% 

« *ft 3f» + > 32 25?, LN H£94e 32 TO 30 32 31% 32 4% 

OT 9*11 2“ !l 1ft ft U£ft2Se 20. 312 11% 11% 1ft +% 

X 35 11 Z77 24% 23% 24% +% f ILCCp — — — 

H H H 13% P* LTV 

2ft 26% +1% j° 3*3 LTV 

27% 277, +i 25% 8% LTV 

~ - UP, ff, LTV p(DJ4 


23% Hartnda.K 
P, Hannah 


. . _ 4% 16 

Sft 41% EsKod a320a A4 16 8843 51% 4 ff, SO -?, 22?, 1ft HanJI 1J«a 

647, 49% Eatoo IX 35 0 983 uS5% M% 85% 4% 30 19% Handl ■ .68 

15% 11% EcNin a A4 28 15 6S2B ulft 147, 1ft 4% 20% 1ft HandH .X 

32?, 20 EckardlOt 38 14 ZTOSOP, 29?, X 31% 15% Hama .40 

3ft 28% EdlaBr IX A5 X 89 u3ft 35% Sft 74% 42% HarBrJ T 

1ft 14 EDO J9 1.7 15 73 16% IP, 1ft +% 38?, “ • - - 

12 8 EdCmp .W IA 17 48 11% 11% 11% -% ift 

35% 23 Edward. X 33 M 584 35% 343, 35 4% 28% 

25% 22 E^G dpf23S 83 12 25% 25% 25% -% 33 

19% 9 EfTora .06s J 13 110 12% 11% 11% -% 25% 

Iff, 7% Eleor 38 31 20 11% 11% 11% 4% 35 

9, 3 EtecAs M 94 5% 4% 4% 18% 

35 IP, EJctep a .08 J 28 » 34% 24 2* -% 38?, 23% Haiecb IX 

18 12% Elgin JO 37 16 59 Iff, IP, 14% 4% 39?, 2ft HartnBtL28 

9% 2 Etoent 102 ff, 3% 3% -% 17% 15% HxtSe tX 

82% 8ft EmraEH.78 34 13 2313 Sft 80% 81% ‘ ~ “ “ - - - — 

131, ff, EmRadJO 13 10 267 ff, 

2d? is% ErnyA 30 30 M 447 1ft 

33% 28% Emhartl.40 A4 11 1146 32 

247, ift EmpDsl.X 7.8 9 33 u25 

ft 4i, Emp pf JO 35 zlO 9, 

ff? 7% En*> pf J2 as zlX 9% 

ift 121, EnargeAO* 37 11 34 ift 

■' ' 268 3-32 


90* 28% 
35 13 2206 25 
&B M 1837 1% 
31 24 9% 

38 13 438 3ft 

33 74 19, 

31 48 32?, 

30 W 710 23 

34 98 348 18% 
20 25 38 20% 
IA 18 448 73 
13 2D 182 35% 

17 MO 13 


?' s « 

aa^ 

2ft «, 4% 

a‘®- T> 

X 

71% 73 


00.751 

pfB2£| 


S' 4 

50 A 


£,3*+% 


12 % 


aA, Ham p(B340 13 
24?, Ham p(C2.l3 37 182 31% 31% Sft 4% 

— - ~ “ 37 14 19 22% 22% 22% +% 

3216 931 27% 28% 27% +% 

W 92 15% 19, 15% 

39 11 294 39, 39, 3ft 

04®, 39% Sff, +% 


19, HrpRwAX 
22i, Harris 38 
11% HorGrp 


2245 27% 28% 27 +% 


7-W M2 vfEnEx 
32% 21% EngICp .72 
14% EnteSusX 
1ft EnsereflJOb 


80% 81% +1% 25% 1ft HawEl 1.72 

9 9% -% 13?, 9% MtyeaAAO 

1ft ift 3ft 20% Hazletn AO 

3ft Sft -% 15% ft HazLab J2 

24% 2ft -% 75 10 HtftAm 

ff, 9, -% n% 19 HltCrP n.73« 

9% 9% 4% 22% 8% HltUSA 

iff, 15% +% 1ft 1ft Hacks .28 

V19 via ift iff, HedsMJO 


32 12 807 

ia !2 13 17% Tft 


15 10% UQuM 

3ft 21% LadGalX 
Ift ft LafargeJO 
[27 21% Lairg pQ.44 

14% 71, Ltettura -24 
4% ft LamSes 
13% Ift LawtW.58 
2ft ft LaarPtJOb 
2P, 17% LaarPpCJT 
57% 43 ?2 LearSg 2 
21 M% LeaB ms. 40 
36% 28% LswyTrl .50 
46% 28% LeeEnttM 
23 ft LagMaOOb 
39, Ift LegPto-52 
4 I?, LehVal 

1ft t3% LafimnUBe 
15% 10% Lormar JO 
34% T7% LaucNtS 


524 2% ft ft 

2485 7), 7 7 -% 

2 37% 37% 37% — T 

138 1ft IP, 13% +% 

191 10% 1ft 10% -% 

27 X 13 1ft 13 +% 

83 9 41 u30T, 29?, 30?, +% 

33444 52 P, ft P, +% 

80 57 27 2S% 27 4% 

3415 X ft ft P, 

238 560 u «, ff, 4% 

A4 115 1ft 12% 12% +% 

1.9 218 W% Iff, 1ft 4% 

13 45 21% 21% 21% -% 

A0 10 623 48% 49% 4ft 4% 

3«15 IX 17% 17 17 -% 

4A15 51 34% 3ft 34 +*, 

23 2D 29 45% 45% 45% 

J 18 81 22 21% 21% 

1J14 357 u3S Sff, 34% +T% 

341 ft ft ft -1, 

13 274 16 15% IP, -% 

L6 12 248 13% 13% 13% 4% 

5 107 24>, 23?, aft +1, 


37 11 in u2ft 25% 25% 4% 

88 9 221 10% Iff, 1ft +% J 9ft 4ft LDF UUI 4<& 4ft 4ft 48% +% 

1814 127 28 34% 25 4% 1 81 »? LOF pfA75 60 1 79% 79% 79% -% 

31 21 78 niff, IS 15 -% I *% 23% LMyCp.72 31 M 1783 39, 34?, 3*?, +% 

— ' ' — UBy 320 3916 TOW ullft lift lift + r. 


21 813 1ft 11% 11% -% I lift «ft 


34 215 


21% 2ft 


SS% 3ft LMy Wi 


374 Tft ft‘ TffJ +% 1 3ft 13% Umdda -18 


25 u56% 55% 

3 32 2028u3P, 31% 3ft +1%, 

37 12 2*35 054% Sft 54% +2%l 

9J 5 34% Sff, 24% -% 

12 STS 84 831, 83?, -% 

30 4 u» 2®, 25 +% 

15 8 55204ft 47% 48% +% 

3418 1350 34 33% 34 4% 

18 11 2785 u57% 55% 58% +ft| 

J 21 19 41% 41 41% 4% 

38 13 28) 37i, 37 37 - _ 

as 11 261 277, 27% 277. 4 

108 3% 3 ff, 4% 

35 31 20% 20% 2ft 

39 5 403 32*, 31% 32 4% 

9.1 20 59% 58% Sff, +% 

2 5758 u 9% 9 9% 

Z 100032 31% 3T% +1 

2 BOO 29 27 29 42 

2 1)87% X 67% +2% 

*800 50 48 50 +2% 

ZlX 50 SO 5D 1 

1)7 23 2ft 2ft 4% 

WS 231, 22% 23% -% 

*36 23 2ft 22% 4% 

59 20%. 25 26% +% 

38 21% 20% 21% 4% 

X un% 65% 65% +% 

92 ulft 15% 17% 4 ft! 

7 1ft 18 1ft 4% 


+ 1 % 


a . _ 

21% IS, ErsEx nl80* as 8 688 18% 


2914 269 25% 24% 25 +1 23% 15% HrtimAfte 
21133 ISbSI 2 S? S? “ «!< HMBg AO 


ft ft Ertwc* 

13*1 ff. Enter* 

19 10% Eram£350 

21% 17% Entextat.36 
41% 21% Equtx a 124 
“ P, Equknk 

iff? Eqmk pQ.31 
Sff, 33% Eqfinl.72 
17 7% Equitac .16 

15% 10% Erbmnt.X 
25 M% EssBu* A4 
24% IS*, EsaxC , .70 
“ 15 E Rtdne .72 


21 43 ft 


11 % -% 
23 224 1ft 10?, 1ft 

7.8 11 897 177, — 

30 24 48 41% 

432 ff, 

W 6 22% 

A49 220 38% 

1 J 7 57 9% 

20 13 51 15% 

1 J 15 X — 

33 IS 41 

39 70 380 10% 18 Iff, 


21 55 14 13% 18% -% Sft 3ft LVttNtt 2 
l* 517 14% Iff, 14% 4% |2*% 2ft LlncPt 224a 

32 13 919 21% 2ft 21% +% 1 93% 64% Utton JJB 

„ „ „ 1 J 17 X 3ff, 33 33 1 24?, Ulloa pf_ 2 

3*4 *£* I ro% 20% Heinz a .X 38 16 12X 32>, 31% 3t% -% , _ 

18 Iff, +% J 142% os Htenz pflTO 12 1 ut4S 148 148 +ffj S., ~ 

25% IP, H*)neC 22 IIS 2* 23% 2< +%** 364 - 

2ft 18% HebnP JB 17 X MO 21 20% 2ft +% 

4ft 31% HercuhAX 41 M M3 3ft 38% 3P, 

22 12 HentCAM 42 402 21% 20% 21% +7, 

X 2ft HeritC pll JO A1 1 38% 36% 30% 4% 


a 177, +% 
41 4% 

« & +^4 

% ft ~ U 


Herrnnn 

Hwenyuo 


1 28% 18 
I 65 X 
Iff, 5% 

13% 9 
1 36?, 26% HewlPk-22 
|33% 24 Henal .X 


+% 


l 


34% 2ff* 2ft +% 

21 21 21 +%I£ft 

16% 18 Iff, I 

30% 15% Ethyl a .X 32 18 0ZT 27»S 27% 27% 4% * — * 

4ft 33% EzC*to1.72 XT 12 XI 47 - 4ft 48% -1, 

ift IS*, Ex cete rlBB* Uk Wt uiff. Iff, 18% 

55?| 44% Exxon ax 63 10 SOX 66?, 56% M% 

F F F ( 881 } 88% HWyA'ITOt 

72 5ft FMC 320 33 34 290 88% 87% 88% 4% I 132% 65% HoByS 1 

86% 67% FMC (4 225 37 1 83% 83% 83% +% ] 2ft 1ft HomaO 

29 20% FPL G*66 


15 Z 87 * ?ft 

^ a a 

+% X 42?, 


MSfMeXO 
HWoU .17 
Kdnbrd J4 
HrfVM i.ao 
HKBMJ4* 
HdBday 1 


2D 73 24% 24% 2ft 

39 M 375 51 50% 5ft 

31 6% 6% ft +% 

1 ft ft 9% +», 

J 20 <513 98% 37), X +1 

31 16 01 2ff, 2B% 29% 4% 

329 70 23 22% 2ft 
12 12 144 13% 1ft 13% -% 
19 16 3X u20 2ft 2B% 

36 M 274 64% 64% 64% +% 
J 774 37% 37% 37V 

1613 W54u6ri% Sft 


{jOCtM.75* 
Loctta* 30 
Lomss la 
2ft Logicona* 
27% LomRrfl.40 
21% LomMia2A4 
ft 2 LomM wi 
2ft 19% LomartfMn 
34% 21% LnSmr MO 
62?, 45% Lon*SpOJ7 
ft 5% LLCO 
34 25 UL pfB 

29 22 Ltt. ptE 

85 51% UL pit 

51 3ft IX ffU 

52 40 UL pflC 
23% 16% UL p«X 
23% 16% UL pW 

4-17.1 2ft 1ft UL pW 
t^BlZTl, 19% LB. piU 


FabCtr J8 
Facet 
Fterchd-X 
% 23% Falrc pax 
Iff, 11 Fahld .15 
27 15% FamOla JO 

17% 13% FStwtel .X 
50 23 FrWsff 

Farah JB 
FayOrg JO 
Foders .06s 
Fuocojn 
FedEzp 


13 

13% 


13 


Sm i, 15 & z is si M a s 


11 Mft 
J 72 803 23% 
198 129 u2f 

J 10 602 59% 


+% 

2* + ^|M 


27 18 2155 73% ra% ra% +1% 2% a troac’jO) 3J 

15 Si t SFvSSv,™ 

. . .. S— S El . > 2ft 17% LaPL DTZ371 34 


8^ 


& & 
a 
% 


30% 

a 


+% »f>b iu% mmeo 

7.0 9 30X 28% X ' 2ft +ij »% «% HmFSD 

38 X 52 11 M% 1ft ft 7 HmeGpftIO 

27 21 IP, 1ft UJ?, +% 2ft 20% Hmrte JO 

1J 62 11% 11% 11% iffj 12 Nmrth.W 

12 87 31% 31 31 -% £ «> Honda .45* 

1.3 W 16* M 13% 13% -% gft 52* HonwX 2 

1.0 20 220 20% 19?, X -% ®*« 2% HrznBNJB 

38 18 23 w% ift 16% +% ft Horizon . . 

8 X u5ff, 49% 50% +% HCA JO 16 10 7000 Sft 37% 37% +% 

36 M 336 u24% 23 2ff, +1% ®« HoWblAM 33 W 21 4ff« 4ft 46 

3227 IX ft P, 9 +% 1ft 3 Jtefttxro 

1.0 10 1402 ft 6 ft +% <£» ^ HWS'TOJI 

16 12 IX 57% 58?, 571, +i PJ, 88% Holnt pf8J5 

23 218459% 58 5ft +1% 21% HeuM3U 

FdKm pf1A4* 36 400 40% 38% 4ft +S 1ft 7 HooORI.66* 

FdMogiK A0 1272BU40 38% 40 + rf M% HowtCpAO 

* J 432T— 

asn in 

7.6 203 _ _ 

“ ' 4% |^l 17% HughSp.32 

+% 1 3ft 21?, Homan .78 
41 1 Sft 23% HwBMf JD 

4|7, 27% HutlEF 38 
37 22% HydrM 2 


31% 2ft Loog pl .72_ 33 ffl 364 ufff 3ft 31% +1, 


FedNM .18 
, F*cPP8 .70 
2S% FPap pf331 
IP, F%dRK«1.« 
_ M% FdSffil 30 
?ft 50% FedDSl2J4 
37 2ft Ferro 
35% 2ft Rdert 
11% 5% RnCpA 


U16 120 18% 16% 

3.7 18 443 U2ft 20% 

3J10 1212 87% 67% 

UO 38 X UBS 34 3ZT 

1 38 12 154 U3ft 33 

4858 IP, P, 


tig I 

+ p! 10 % v 

281, 25?, 281,' + ft 27% S% HtrtnSJB 
19% Iff, 19% +% 1ft ft Huffy AO 

» «S 8 tS gj 5,. muz 




Tft +% 24% 
oft. is. If 7!“ 


40 29 Rncp pant 18. 47 37% 37% 37% +il 

“1 ft TnSBar “ — ~ — - — 

r , 2P, FlreFd n.30 
2ff, 16% Rraatn JO 
43 25% FtBkSylX 

39% 22 FBfcF? s 1 


12 182 u 9% 9 9% 

J 119133 32 32% +% 

3J17 UB3 23I, 22?, 23% +% 

37 8 2212 4P, 42 -427, +?, 

3818 5 » 39 “ 


34 14 X T*% M% M% 4% 
A2 11 1523 43% 42 42% -% 
7J 16 85% - 

B27 493 26?, 

13 126 8% 

38 23 24 
9-1 13 67 
3A 42 93 11% 

36 ' 917 ir 
13 13 X 
24 15 2183 
1.4 21 35 
3512 1337 
&9 11 24 34% 

III 

4ft 20, 1C M 14GJX 909 3ft 37 

19% 14% (CM u J8a SJ IX 16% 1ft 

M% 8% BN S3 1346 14% T3? B 14 

31?, 25 BN pi 2.70 35 37 u32 31% 3ft +% 

1ft IP, WAht 1.82 UL 4 18% 18% 18% 

Mi 91 ICTTIm all-U 19 wr « WL H 11. 


24% Uni 32 14 19 687 37% 36% 3ft 
10% LaGenlJS A3 16 16 13% 13% 13% 

2ft LaUnd 1 il 10 389 32% Sft 32% 4% 

» 578 22% 221, 22% 4% 

■O 3P, 32% 32?, 4% 

2ft 17% LaPL PIZ37) 34 240 25% 2ft 25% +% 

32% 2ft LouvG«J2 83 9 337 30% 2ft 3ff, 4% 

31% 20% Lowed JB 14 16 7X 26% X 26% 4% 

19% LUXZl L16 AS 18 2874 27% 27 27% 4% 

43% 28% Lubys JO 15 25 207 42 40% 41 -% 

25 17% . LudrySI.IB 4612 1337 25% 34% 25 +% 

it% uftanaAS asM an is?, «%■«%+% 


M M M 

UACC6C4 16 16 1743 14% 
MCA a JB 14 32 1703 30% 
MCorp 140 62 7 1340! 


21% 22% +1% 


-2ft ift 30% 5 c^ k pSm Ti » s- 3^ -C 

S; s i £ ^ » HOC JB ao w an irf W t S’ 

^ Sl. IS? I. 3ft 2ft “DU 272 7.0 10 10 Sft 39% 30% -% 

is* S* !* «% “S JO 1 J 15 78 38% 38% 381, 


33% -% 




71 50, fTT pfO 57.1 5 TP, 70% 7V, -% 47% 33?, MhHaf&» 6.7 

7ft 85 ITT pfl AM 60 13 u7S 75 15* +2?, 56% 47% MfrH pt&89B 11 

19% 11 M tat JQ AO 519 15 W% 15 +% 5ft 4ff* IffrH p(S.48a 11 


S‘ 

2ft 


n&ty 8 X ft ft ft +*i 

FFB a 12 41 9 59 61 fiff, 

Hntel*25Q AS 8 1811 u58 54% 65% +1% 

new pG37 7.1 ^ OX 9s aft », +% ^ ^ idahoPaiTS 7.f* oiaaft x% 2ft +% 

as m Su &u SL’ + S 2ft 21% lllPewr264 

»2 tv S 215 S, 1 * 7> 21 17 HPow (*221 

aero £ g 5 + M « VOSS .. 

15,11 S, w "J* 39% 32% KPow pM.12 11 

2911 W 1 1 4 »• 20 wro?'S» ». 

ff” ® S 1 S, ** 41% 33% I Pc* p(A47 11. 

11 z300 58% X% 65% -% 3J3 r 3ff, HPow nJ 4 

At95 41 1ft S Si +I 4 ** ^ .72 21 15 231 34% 33% 9ft +% |83% 

« a £ I, 1 * 44% 33% lmpCh228* 62 6 407 44 4ft 44 +% 2ft 

1B9 1® 3 +!l 12 ft ImpfCp WI 378 10% 9% Iff, +% 1+0, 


42% 3ft 

S ift UGMG744 
11% MGMGpf.44 
27 10 UGMUWOe 

11% ff, UGMuwl 
22% 12% MB L6.67I 
Oft 21% Macmls JS 
e% 40), Uacy LIB 
X 36 MacypMJ5 
MepGStttB 
Manhki JO 
MantVA32 
MamCs .12 


36% 38% Off, 

28 35 X 171, 17% 17% 

23 1 t3% Iff, Iff, 4% 

3 MX 2ft 21% 22% -% 

W ft ft 6% -% 

9 17 17 17 

13 19 2X Sft 38% 37% +1% 

18 17 1206 63% 627, KJ% -% 

87 zS70 63 62 63 +1% 


21 10 1» 5ft 
1J Y 15% 
26 IS Iff, 
J 22 1627 19% 
87 8 S3Xu48% 


FIMisa J* 
FatFa 

2 ff, FstFa pt232 
21% 25% RUnfllZM 
X% Iff, FTVzBk.X 
38 32% FWastin 

4ff, 34% FtWtec «0 
56% 49% FW!«C pfSJS 
41 23% Ftsctib 

ft Fish Fd. 05a 
2ft RFnG 1.44 
1ft FteffEn.44 
32 Ftanrng 1 
12% Flexi pfI-61 


11.7 

12 

It 


304 5% 4% 5% +% 

4577 24 23% 24 4% 

>44010% 19% 19% -% 
*160 21% 2ft 21% 4% 
Z12VB8 37% X +% 
2150033% 33% 33% +1? | 
ZX 41% 41 41% 4 ft 

13 37 3ft 38% +% 


15% 




KCO 


271, 2S?a 271, +% ; 23% x FtgreSs.16 


1.8 12 741 X ' 2ft X 4% 

2JM 2003 39?, 38% 39% +ft 

l 1 1fl m w. Si. IJ! I W *5 ln «IIP p* « 
.7 18 282 2ft 23% 24% 4% Jaft 16% kxflW ptt.15 


JO 1-5 


12 . 

11 


3800 13% 13% 1ft +% 
2TO 71 71 71 +1 

zWO 101% WT% 101% 

1 20% 20% 20% +% 


vJManvl 
«]Mnvlpf 
MAPCO 1 
Mama 
MarMdl.K 
UarfcciAX ■ 
MarkC 32 
'a 13% Mark pfl. 20 
lift 73% Uairiof .64 
MrshM 270 
MraMn 
MartMi 1 

Him J6 

Maaayf ^ 



3^8 2ff, 

13 W, Maatac1J2 


5ft Sft +% 

15% IP, 4% 

12 12% 4 % 

W% 19 +% 

, 48% +ft 

4 52% 52% 52% 

54 40% 48% 4ft + X, 

347 ff, 6 ft 

41 17% 17 17% 

296 UX 3ft X 4% 

4 9-W % 9-16 

832 u4ft ft 4ff, 4% 

J 42 G24 46% 4ft *5% 

27 25 12 «% 1U, 

88 13 17% 17% 17% +% 

.6 19 472 109 IX 109 +1% 

22 20 1025 u85% X 85% +2% 

53 22 2ft 21% 21% 

a 89 584 3ff, 3ft 35% 

13 19 11X41% 3B% 41% +ft 
1X8 21, 2% 2% 4% 

26 48 u3T% 31% 3T% 

12 47 12% 1ft 12% 


289 

ASS 


2312 4891241, 23% 24% +?, 

12 P, ftP, 

2514 11X3ff, 23% 3ft 4% 

0334 13% 13% 13% +% 

7.0 6X 56?, 5ft Sft +H, 

25 I4.5B3.U40 33% 40- 4% 

20 53 291 IP, 13% IP, 4% 

5J 8 32 12% 12 12 — % 

&4 10 x357 33% 32%. v 33% +% 
UL -ZIOOOUS IP, 16 4- », 

It. ?zt90 21?, 2ft 2ft 4% 
28 9 TM 13% 12% 13 +% 

7.4 8 818 u5ff« 51 52 +?, 

as 10 46 26% 25% 2ft 4*, 

28 8 XII 29% 29 2ff* +% 

25 NYS pl 3.75 It z50 34% 34% 34% 

22% NYS pfA258aa6 1 27 27 27 4% 

1ft NYS pl 212 11 3 21 21 21 


. _ 1ft NMadEJB 
11% ff, MdlnaS 
31 24% MPrentX 

15% 10% NtSoml 
58% 47% NWempf 4 
39% 2ft NtSvcte.-RC 
18 IP, NStaud .48 
13 10% Nareo .84 

33?, 27% NevfW 2&4 
is 13 NavP- pn.x 
23 » M9% NevP- pfex 
13% 9% NovSvL.50 
51% 3ff« NEngS&84 
29 24% NJHac 220 

2ff, 21% NYSEG256 
35 ~ ‘ — 

29 
21 


32% 277, nys (*0275 12 13 31% 31 31% 

22% Iff, Nawan JO 2711 X 22% 217, 22 

32% 1ft NwfudJsAO 1.2 474 u34% 321, 3ft 4ft 

10 12% NewtiN 4e 24. 5 5 1ft 1ft 1ft +% 

10 7?, NwhiRa74* 918 2 8% B% 8% 

48 X Newmt 1 21 37 197 4ft 47 471, 

3% % Nwperk IX 1 5-18 15-T8 1 

217, ift NiaMP 208 9J 8 2013 2T% 20% 21% +% 


11 . 

11 

11 . 

11 

11 

11 

11 . 


% Nwperk 
ift NiaMP 206 
36% 28% NfaMpfS-X 
X 31 NteMpM.10 
45?, 35% MaMpfAK 
48), 38% NteMpl5JS 
.57% 43% NteMpf&W 
721, 58 NiaMpf7,72 
17% M% MagShl.85e 
1ft 11% NlcohJt .12 
33?, w wconaro 
16% IP, NoblAMZb 
10% NordRa 
X NorfleSG-40 
3% Noriin 
171, Noratr »1 JB 
44 Noratr pf419* &3 
13% Nortek .08 J 6 
72% 4ft NAOoPLIO 
451, 31% NAPMI 1 
20% 13% NEurfJ MOs 

1ft 13% NoeatUI-58 
12?, 8% NtodPSl.56t 


St 

& 

3P 


Z12D35 34% 35 +% 

*200 37% 37% 37% -1% 
*2X 45 45 45 -% 

Z200QJ49 49 49 + 2% 

zl00u57% 57% 57% +1% 
*3380172% 72 721, +1% 

61 IP, 1ft IP, +% 

J IS IX M7, 1ft 147, 4% 

12 W3 2P, 23 231, 4% 

J172 274 13% 13% 1ft +% 

8 220 14% 14 14 

A2 11 807 81% 81 81% +% 

48 5% 5% 5% +% 

4.611 350 ZH, 27% 27% -% 

““ 352 50% 49?, 50% +% 

IX IP, 14% 14% -1, 

18 9 12 70% 70 70% +% 

2711 X X 37% 37% -% 

10 9 287 1ft 17% Iff, +7, 

8.7 6 1854 Iff, 17% 18% +% 


.. - 10 5414 1ft 10% 1ft +% 

47% 331, MPS pJ4JSe 12 33 X 347, X +% 

5ft 41% NoSmte.52 &0 10 280 53% 52?, 531, 4% 

19 *50 X X X 

9.7 ZlO u7Q 70 70 +1 

UL *1X87% 87% 87% +% 

740 3P, 33% 33% +% 

174 3% 31, 3% 


37 Sff, KSPw pISOO 
69 SB NSPw pl&X 
88 72 NSPw pt&X 

*1% 81% NcuTei .» 
Pr 27, Nttigatg 


119 31* 31, 

31% Nomp UO 26 9 544 4ft 46% 48% +% 
« 25?* 94 uT ^* M% 14% +% 


& 

I4U 

20* Hy* 0 " . J 5.2 M 21X381?' 38' 38% 4% 

XI, 22% Norma 1.X 56 10 316 u3ft 32 32% 

S Vu !*"* 9-9 IX 62% Sft 52% +% 

35 -Xa .9 13 411 29% 2ft 29% +% 

-7 M 153 55% 54i? K,v, +1% 

3 NutrtQ .Qfi| IBS 55j n, ffl, . 

72% NYNEX8.40 06 9 1209 u99% 9ft 96% +% 

o o o 

1% OeHnd 17(1 a 

«, OuWteR-32 A8 W 5 32 

g% gedPaOX 62 8 7709 3V, 

ift ft OedP wt 


a 


i% i% -> 
32 32 +% 

30% 30% -% 
22 

22 % 22 % 

Sft 5ft . 
10ft 10P,-% 
121 121 +1 
1ft 20% +% 


11 
14 

81 5 ft 

« 107 

ZlX 121 

60 21 447 201, . , 

3J 21 390 32% 31% 32 

11. 7 35X ift 16% 18% 

ZSO 32% 32% 32% 

*3X u37% 38 X -% 

*1X37% 37% Sft — % 

*309082?, 62 62?, +1?8 

7 26% 28% 26% -% 

*270 69 67% 68 +1% 

IX U2ft 29% 2ft +% 

70 u3Z% 31?, 3ft +% 

3 IP, IP, HP, 

*795076 15% 7S% +1% 

*« 89% 88% 89% — % 

*50 96 96 98 


23 17% OedP pU12 9J 

59% 48% OedP pTSJS 11. 

IIP, 103% Ocd pf1A82 14. 

121 108% OedP pt 14 12. 

2ft W% OOECO 1 

9? 1 " 100 

1ft «% OhioEdf.88 

2. S*** p 0 - 90 12- 

£ 31% OtiEd pM.40 12. 

38 511* &* 58 1*- 

« S* 2*®* p* 7 - 38 

28 S? 25? p* 1 - 388 M 

5ft OtiEd pfax 12 

2S» pR-50 12. 

3ft a% ObEd pr392 12 

1ft 1ft OhEd pH .80 ii. 

78% 81% OhEd pttt12 12. 

2 21 S5S* 1 pf®- 84 1z - 

?L 2? E Pf’lTB 11 

£ an 13 % is% wi, +% 

MI 25S H- *10 71% 71% 71% -2 

Sc a SSiS % l fc B% S% -Z 

iw’ 1 jm 1 SUE li 2 ??29 !S* 1 “*7 w* 

25 


_ Stt" a.s s’ a 
5 S’ SXn " 

Oneida -X 
_ ffl0 ONEOWJ8 
a Mf, OfanfflEM 
2ft ft Orange 
=>4 2ft OftonC .75 
“ ® OrtonCplt.12 7J 

W% 8% OnenP 
ft ft Orion pl JO 60 

S* 53 0«75 85 

31% Ift OuttMM.6* 

5% 25% OvmTr .X 

2®* S 2 wenCr<0 

W, 3ft OwenHB.X 


1^ 109'-% 
~ 27% +% 

37% "% 
ft +H 
18% +% 


wa a un, «5« 

7.9 12 M7 32% 31% 

7A 11 177 29 08% 

25 34 ff, ft b% 

2-4 58 32i, git, 32 

30 29% 29% 2ft *H 

500 10% iff, 10% -% 

19 aS, §* S' -J 

2- 3 16 489 28% J7% as +% 

2.0 15 785 401, 391, 40% +% 

27 17 395 Iff, 18% 1ft -% 

28 9 332 371, 3ft 37% 4% 

3- 3 11 892 53?, 53% 53% +% 

28 M IX 18 1ft 16 +% 

p Q 

. 1 2-5 15 430 u41 3ft 40% +% 

178 16 11 487 497. 4ff, 4ft 

* 23 1i 100 2ft 2ft 2ft 

«J 30 21 20t, 2 ft ~% 

1ft 24 14% Ift ift -% 

9.1 7 41»Xi, 30% +% 

7.1 M 18S «40 48*i 487, +% 

31 2S 228 3ft 3ft 38% +% 

12 850 12 11% W 4% 

23 31 1)21% 2ft 21% +% 

27 13 147 14), M% 14?, +% 

33?, 24)a iwaTT!? «■ ^ 10 89* 85% 84% 85 + % 

»% 31 S’Sfn, ? 48 901 323; 31?, 32% +% 

S5LPL1: 07 11 a 037% 38% 37% +t 


18% 11 Oxtord A4 


PPG 

PSA 


33?, 23% 

51% 3ff, 

31% Sft 
2ft TP* PSA 
Ift 12 PucAS 154 
S* « PxGEl-84 
4ft 39 Pad. tg3.ro 
41% RcLuSlJO 
K ft PacHea 
»a iffs PacRspi 2 
Ift 1ft PaeSd .40 
”?a ■ 8ft PacTew 72 


Continued on Page 33 
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4 2 PonA wt 

21. 13*1 Pandrtn.20 
41^ 3Z% PanhEQ.30 
27 14 Paraph 

W* 3?* PwUPr 

i®% 6% Portfyn 

17% 11V ParkE1.06e 
7% 4 ParkDriOB 

3S*J 28' 4 PnrkH M2 
26‘« IS PartkPn.SBl 

5 3 PatPtr a 

15% 11% PftyMP .64 
2*1 1*j P»yC#h .16 
1% % Penofl 

56% 45 PenCen 

$7% 44Sj PMnaje.36 


1300 2% 
i.i a 99 » 

&9 13 2064 39V 

16 238 24% 

937 10 
371 7% 

.4 16 545 1S% 

16 566 «. 

ZB 13 306 38% 

£0 37 1838 u2S% 24& 2& +i 
Z1 152 3% 3»* ’ 

4.7 17 662 13% - I2f, X3% +S. 

VO M 197 15% 15V «% 4% . 

186 % s. % +V16 

15 567 53% 53% 53% 4% 

<2 11 2068 55% 54% 55% +1 


2% 2% +% 

16% 18% 

a a-' 

9 % 10 4 % 

71» 7% — % 

18% 16% 4% 

ft fi» +% 

st » 


Vp 

P/ 9* Cto* ft*v . 

Dta-.VM. E 100a Hi* law CkstaOm 

U U U 

1 21 3820 48% 47% 471* — % 

UCCB. 2D 94 17% 17% 17% +% 


Op 

t2 UMfa r/ Sta Dm Pnw. 121 

ft* low Stock K». W. E 100s Up Lot tea Qua Hip law Sts* 

38% 2v a San«MJ4 .6 IS 482 37% 96% 37% +1 

M 48% 25““ P039B 8-7 MO 50% 50% 50% +% mt. MS. ual 

a% 21% 80*0-2.24 ai a 210027% 27 27% 4.% * 3S { *+% 

tt% 0% fwS®* 19 1A «° ^ S + l! 30 22% UDC a 4 17. 9 £ 34% 23% 24 ' 

43% 3- fiSr m it IS IS 2S 4 2$ *% 30 UQ) 204 9L4 12 206 22 21% 21% -% 

S Jew i£ a 2® 22* 11% 8% UNCRm 122 9% 9% 9% -% 

»h! IS USSS 3 ? 70 M « SS IS 4 25* i 14 10% URS .40 ai 14 32 12% I&, 1& 

a* 31% £22 f2°S£ 2S 4 ~ h 41% 25% usre aao 5.3 225741% 40% *v, +i?,| 

54 Sn** r? M S' S' S,. SF, 29% USB a UB£SS 801 1)51% 50% 61% 

«% zL, 2SS-W «. if® unFreuo u« n 17% 17% 17% 

m wS JO fS« I 6 tS 3 7> Mjl 4 UMIW2408 3.08 23 83% 81% 81% -2% 

2sE 17% iSffiim iof L 2f“ Mp, 65% UHNVA30* £9 15 438 PW* MB 148% 

uS IS fEPiJL ?J* 5 ^ ?- 33% UCampiJ4 4.018 1278 4,% 40 41% + 1%, 

rn r aw ? pi- 3 *1" 1* *2 11% IP* Tgu 3* unCartfl.40 <6 11128748. TZL. 733. -is. 

»% 3 Savin K» 4- y. 37. -l. iT* i nrr*vr- coo ^ tn m — 

131* 4% Savin pi 30 S a +i! "* ^ lto ^ nC . _ S39 B 8% • 8 


a h 

1*4 


, + % 


29 23i { PaPl. ' 2.56 68 id 2095 nxS. 52 52 +i 
40% PaPL pM.40 TO. z«0 40% + v, 


W% P»PL {44.50 11. 

n « PaPL ptaoo ii. 

Wa PaPL dpr3-42 la 

HV CTi PSPL 8pr290 11. 

Wj 62 PaPL PT&40 11. 

29% 30, PaPL dpr02S It 

3*4 27% PaPL dptS.75 11 

MO 79lj PaPL t*BM 02 

1W% »* 3 Pan pr „ il 

TO** 58 Pa PL pr a It 

76% 66 PaPL pi«.70 Tt 

4£% 34 Patmtt 2.20 5.0 

«% 53% Parw ptzsu 4.0 

20>7 21% Pem* pi 1.60 5.1 

72 34 Pai»a*20 

20% 14% PoopB42a 

28% 14% PapBya JO 
75% 40% Paps*GA.7B 
31% 22% Parts .60 


^0«% 40' 40 -% 

^4 79 +I4 


iS* ^4 Pnn * a,11 - 10B 


*760 76 

222 29% 29’ 29 +% 

124 27% 27i a 27% +2 

Zl 12075% 75% — 

9 aP s 2B% 

M 30% 30 30 - 1 4 

200 100 987* 100 +1 

*180 102% 102 102 

*210 70% 70 TO 

127 u76 76 76% +1% 

320 44% 433* 43% -% 

1 63 63 63 -% 

14 26% 281* 261* -% 

11 32 6067 71% 63% 71% +P, 

6.0 8 487 20>* l£ 20 +% 

.8 21 100 263* 26% 26% *% 

£4 13 1087 73% 72% 73% +7. 

1.9 18 1137 31% 30% 3rP +V 

14. 6 405 7% 5V 7% +% 


P“yD»-22 U »2 lA 7*. 1»k -V 

5£l S? ESS-^i? 30 15 530 47% 4Wj « +1* 

32* ?2* a l 7a * 11 56 Z7»a 271* 27% +% 

17% M% PaRa 041.57 9.3 16 ir 1 y. ia% -2 

»J 2% Ptrlnv .65a 21 62 S. a% Fa +% 

56% 37% Pba 148 £9 15 3439 51% 50% 51% +l\i 

3? 4 32* 21 - *® 1513 u2S% 24% 25 +% 

59 35Ja PfWip pr 5 15 665 59 58% SB 

4W« 3(0, PhibrS .54 1^23 3882 451* 44% 45% +T. 

17% M»a PMIaEUZO 12. 7 3961 u17% 17% 17% +% 

337, 26 PWie pi 3.80 13 240 3t% 31% 31% 

*150 37 37 37 -% 

*30 60 00 60 +1 

*110 70 86% 89% — % 

51 11% 11% 11% 

95 10% 10% 10% -1-% 

158 ICO* 10% 10% +% 

*250 113 113 113 

*100 75% 75 75% -% 

*480 63% 61% 81% -1% 

*20 81 «l «-1 

12 13 30 21% 21% 21% -% 

4J 10 5661 94 90 93% +&1 

£2 IS 164 27% 26% 27% +% 
1.5 1 68 66 88 

- 81 10 4329 12% 12 12% +% 

25% 22% PMPl pi 1046 4.4 827 23% 28% 23% +% 
34% 20% PWIVH .40 12 15 108 34? SJ S% I* 

3S* PWA S JO 3 8 1820 32% 31% 32% +% 

MT* 29% PteNQ £82 &41S20 o3T 3S% 35% 

2&e 3 P*«r1 13 143 20% 19% 19% -% 

63% 38% PUsbryl.72 £8 14 1526 60S* 80 60% -% 

' “ ■" 13 12 H04 23% 227 a 23r* +% 

3 133 16% 16% W% 

24 17 956 u50% 43% 50% +3 
7 liM 87 89 +4 

1345 131* 12% 13% +3* 
A 127 15% 1S% 15% +1* 

13 14 107 16 15% 15% +% 

11 16 180 Bl5% 147. is 

89 82 10 9% 9% -1* 

£4 19 8 27 26% 26% +% 

52 55 68 11% 10% 11% +1* 

£3 63 1878 43 42% 42% +% 

10131 217 13>* 13% 13% -% 
43 85 65 18% 18% 16% 

12 48 18% 16% 18% —% 

&0 10 2104 034 23% 23% -4-% 

1 24% 24% 34% -% 

28 34% 341* 34% 


40 32 PWie pi4.58 11 

60 48 PME pi 7 11 

71% 67% PhHE pt&75 11 

11% *4 PM* pM.41 ,2. 

11% 9 PM IE pi 133 T2. 

11% 5% PhflE pi12B 12. 

116% TOStj PttBE pi 1535 11 

77 62% Pit IE p&SD 11 

641* 52% PME pf730 H 

63% 52 PfUE pf7.75 U 

231* 171* PMtSuM.32 
95% 72 PMMr 4 
26% 17 Pttflpin .80 

66% 41% mnn pr i 

17% 11 PMF| a 1 


34' 21% PkmMKl.24 
28% 13% PtomdOae 
48% 33% PttrwS 130 
98 87% PKnB pi£12 £1 

14% B% PHutn 
21 15% PtanPtaJjr 

19 11 PlanRa 30 

15 7 P(antm.16b 

13% 71* Playboy 
M 191* Plasty .64a 
19 10% PoooPd.60 

45 24% Potarid 1 

18>« 10% Poodra .40 
21% 163, PopTat.OOb 
22% 14% Portae .60 
23% 16>* PortGEIJIO 
25% 20% PorG pQ.60 11 

35?, an, PorG pM40 n 

35% 30?* PorG pM-32 11 53 34% 33% 33% +% 

43% 2B% PoWebl.K 4.1 15 333 36% 37% SB +% 

34% 247, PoimElllS 51 10 450 u35% 34% 36% + % 

49% 38% Pod pKSO 54 *13BD« 4^ 48% -V, 

29% IS?* Pronin .40 1.4 21 186 28% 28% 28% -% 

4,7 9 134 23% 23% 23% +% 

20 1733 23% £2% 23% +% 

3 29 794 40% 39% 40>* +% 

1718 1353 70% 69% 69?, +% 

17 25 170 1B% 18 Mi* 

13 20 14 43% 43% 42% +% 

# H H * 

1.0 34 7% 7% 7% “% 

55 10 724 2T% 2(2, 21 +% 

182 21% 21% 21% 


24% 16% PHnk si. 10 
23?, 14% PrhnoC 
41% 18% PrtmMs.09 
71% 50% ProdB£60 
17% 8% PMRa a 38 
45% 35% Prafar 140 
2% 1% PmRCn 

6% 7% Profti n.06» 

24% 18% PSvCoi 2 
21% 18% PSCMp&TO £8 
W% 67* PStod 1 US 

26% 21% P8hi pi 150 14 

9 6% PSIn pf 104 11 

7 PSIn pilot 14 

52% PSIn p(544 IS 

4 PSIn pi 652 11 

49% PSIn pl838 11 

56 PSIn pf58Q 11 

51 PSIR pi 596 11 

37* PSvNH 


8?» 

71 

53 

63 

70 

66 

91* 

as* 

??4 


8^ PSNH 0| 


PNH pfC 
26% 11% PW pO 
26>* 12 PNH pfE 

24 10 IW pip 

251? 10% PNH plG 
30% 23?, PSvNM£92 
33% 26% P8vEG£84 
15 12 PSEG pcl40 15 

40 32 PSEG p(408 15 

41 32<2 PSEG 01418 15 

42% 33 PSEG pMJO 15 
50 38 PSEG pfS-05 15 

52 40% PSEG pi538 15 

21% 16% PSEG pO.17 15 
24 18?* PSEG p&43 15 

7S% 98% PSEG pff.TO 15 
77 50 PSEG pi 7.80 15 

75 81 PSEG pffi.06 11 

94% 72 PSEG p(S. 62 15 

4% 2<* PuMIcfc 

is% 9% P“«l>*o .« 

81* 6 PB Con 


1555 7% 7% 7% +% 

*«» 2<% 24% 24% -% 
*5307% 7% 7% +% 

*3580% 7% 7% +% 

*140 81% 61% 81% 4-% 
*103055 54% •» +% 

*27054% 53% 54% 

1190 66 54% 45 +1 

*140 59 a 59 +2 

a 2s s + > 

*480 20% 20% 20% -% 
9 29 2B% 28% +% 

5 2^ 24% 24% 

15 24?* 24% 24?, 

12 22 % 22 % 22 % -% 
5 23% 231, si, -% 

57 W 840 30% 29% 30% +% 

58 8 2718 32% 31% 32% +% 

3 M 14 14 -% 

*200 40 40 40 +% 

*8501141% 41 41% +% 

*720 417, *17, 4i», +% 
*200 48% 48% 48% -1 
*362052 51% 52 +% 

75 21% 21% 21% 

119 u24% 23?, 24 +% 


*10 V>T5% 7S% 75% +% 


18% 12% PugaiPi-76 
8S* PiriPa n.ooa 

21% 10% PuttaHnl2 
317* 16% Purola*64 


10 % 

63 

25 

3 

33 


__ Pyro 
33 QuakOd.40 
17?, OuakSOBOn 
5 Ouana* 

27 Quealal.72 
16% QfcRod .28a 


9% 5i« RBM .04) 


*300 1177% 76 77% 

*10 74% 741? 74% +1%l 

*150 03 92% 93 -1% 

1038 3 2% 3 +% 

.9 11 80 17% 17% 17% -% 

6 12 77 B 73* 77, -% 

53 9 2215 11 18% 1B% 19 +% 

*4 83 451 8% 8% 8% 

3 17 SO 147, 141* 14% +% 

10 205 21% 20% 21% +% 

8 178 8% 8% 61* % 

£8 15 1453 571* 56% 57 +% 

14 19 155 24 23% 23% -% 

20 58 6% 6% 6% 

15 11 1558 317, 31% 31% “1* 

A 22 530 u34% 32% 34% +1% 

R R R 

.7 22 61* 6% 


63% 3«% RCA 1.04 17 23 5683 61% 61% 6&, -% 

141 81 RCA p( 4 28 3 uT41%141 141 +% 

42 33 RCA pi 165 17 2*8 «42% 41% 41% 

B, 61* RLC JO £3 27 167 9’, 8% 8% % 

4% 3% RPC 130 3% 3% 3% +% 

221* Mi? RTE .60 £8 11 190 21% 21 21% +1 

«•* 6% Ratface 10 164 15% VC, V5 -+% 

50% 34 RataPur 1 £1 15 2194 477, 47% 477* +% 1 

.. 21 5369 77, 7% 77, +%" 

4J10 61 20* 20 20 ~% 

17253% 3% 3% 4% 

J 30 ,48 95% 941* 95% +% 

42 12% 12% 12% +% 

182 i»21% 207, ao?| -% 

30 12 1382 53% 53 53% 

■fl 250 » SI* 5% 

12% 12% 


1«8 14% 14% +% 


35 2«W4 M% 15% +% 
32 18 ,12 9% 9% 97, +% 

44 28 15 147, 147, -% | 

05 13-16 ISIS IV, 6- Vt 

£6 14 796 31% 31% 31% +% 

6 3655 12% 12 IF* -% 

261 Ou 3% F, 3% +% 

10 13 161 ItB, 10% 10% 

11 B 239 u54 89% 53% +% 

1 23% 23% 23% 

29 5»* 54% &*% +% 


9%' 5% Ramad 
21% 16% Banco .84 
5% 2% RangrO 

90 52% Rayon .44 

,3% 9% RayraK 
21 19% Rayxir n 

55% 38?, Rayiftnl 80 
109* 4% RaadEB 04 
217. 11% RdBai pf2 13 17. 91 

16% 1,% RitRoi 1.400 56 M M 

171, 8% RacnEq 
12% 7 Rndmfl .32 
15% 8% Reaca 
n* % Raoal 
43% 29% ReicnC JO 
,2% 5 R«PA* 

3 1% RapA wt 

IS* 7»* RpGyP* 30 
83 39 RapWI 64 

24 19 RNY pi £12 50 

57% 5F* rny pM501»11. — - ^ .. 

34% 27% Rao8* 164 487 413 34% 34 «% +% 

30 25% Ra0Bkpt£l2 57 11 30 29% 30 +% 

25% M% RshCor.32 12 U7 2g? ZBH 28% +% 

aav 23% Raven JO 2J 43 4569 28% 28% 28% +% 

17% 10% Rowe 8 ® J«* 12* 

?7% 18% Roxhm .70 £8 18 40 26% 26% 287, +% 

iS 12% Rexnrt .44 £6 11 423 171* 16?, 17% +>* 

33% 2«* Rayidml48 4J8 1M86K 32 33 + 1 

lS% W3i? Raybi plll.W W 1 l^i 110% ,^+% 

132% 123% Reytfl p«2 96 15 lg ira% 

41% 30,* Ray MO 1 2S SB »* WJ* 39% +% 

ngi, 24 RnyU pQ.30 7.9 7 29 29 29 ”■% 

M% 21% mSfld.BO M« ^ ^ 

7f. Jl) RyrOak 65 369 4 37, 3% * % 

ii 1 2B RobsiniSO £0 8 41 40* »% A +H 

4fiU 19% Rabbnijq 74 » 

Kf. wRobim 606 IF, 12% 12% +% 

fe, 2J0 538 W 237* & +% 

42U 3F* RocfaTI256 64 10 18B 40 39% 38% 

50% 17% Rc*Clrat78 52 1MW| W* ]?» 

di% 29?, Roe*wil.T2 



. ._ ... *0% 

I?* Soonya .52 14 12 136 1“ 

« StsCnt .42 1.3 3 249 S 

2, SeaCl p|M6 l£ » t . 

1g, 14% SaaC p®210 13. 26 16% 16 18% + % f « 

IS? JS 4 SaaCpIClIO U 44 10% is 16% +% «* S'. 

If 1 * SenLtxf^a £014 4011 34% 2% «% +1 Sj, Si 


S S 3 & s 

T? 5 * 1*9 +% 11BU 92% 


Sack Ota E 100a Mgh ti» la Cta^ 

Acton 223 1% 1% i%- % 

AdRiffl .16 20 360 30% 29% 207, t % 
Aaronc 1S3 4% 4 4 

AIBPM .60 22 3, 53<« 

AlrCal B 66 8 

ArCalplIJO 53 10?, 

AiphaJn.OSj 105 Iff* 10% 10% 4 % 

Amdaftl JO 22 751 15% 1<% is + % 
Abranl 4 1 1% 7% 7% 

UizaA J2 71 27 15% IS 15 + % 

AUzee St 70 5 147, 14% 14% 

AMBM 164 7 6?, 7 

APad M 41 44% 441* 44% + % 

AmRaylllEt 13813% 13% 13% + % 
AScJE 22 44 5 4% 47, 

Amps I .06 9 161 2% 

Andal 33 16 8% 

AndJcb 16 F« 

ArooPt 184 2% 

Armtrn 3 433 

Asrnrg JO 53 253 8% 


Aatrata 


AtlaCM 
Avondl .80 118 


132 


F* 


f 2 1^ 


2 % 

8 % — % 

2% 

2 % 

4 % + % 

1 - % 

% 


sU 3, . u S Sr* S? s? ! 27?, 

SGayraJO 1.7 15 11804^ S* 47% +sj 

3 3 t.-* «sff a-s%a« i 


. Sa aiPw 1 16 10 278 . 

41% 30?, Saars 178 AS 11 7226 38% 

107% 100 Saars p&06n 58 50 1CBP* 

32 24% SacPacal.34 4.1 8 2146 u33 

347, 18 SvoCp a 3S 

18% 11% ShMdae.72 

28 18% Shawln .60 


28% 21% UnB p098 11 II* 28 27% 27% 

— URExpivAla 2J U1S16% 18% 16% 

. UnPac l» 13 13 343055 S3% 55 +1% 

118% 62% UflPc pffJS ai 2EB u11B%117 118 +% 

50 Unryl pi B 11 zB40 72 71% 72 +% 

UnkOr 6 2% 2% 2% -% 

UnBmdOSt J M 80 27% 27 27 

. UBrd pf 20 18% 19% 19% 

20 UCbTVa.10 .3 56 40 39, 35 35 -% 

. VO* UDtum £32 11 5 146 U3J% 26 28% 4- % 

30% 247, UBa ptSJr 11 32 29% 29 29% , Bigv .ma n z im im iy. — i. 

20 M% Uflhj pt2J0 12. z3B0 IF* 18>* 18% -% I SSn*i 1 U 4 30% 30% 307,' % 

' ' “ — ~ — . . 1 BtamtA J5 38 233 I5?a 1S% 157, + % 


17% 17% 4- % 

B B 

BAT In ,16a 56254 9-16 4% 4% 

BaiyRG 34 6 5% 5% + % 

Barudi .371 19 2 10% ,0% 10% 

BeraBr -32& TO IISuSF? 22% 33% + % 
14 167 25% 24% 25B,+1% 

BtgV .40 17 2 tF a 15?, 15?, - % 


, [3F* 25% tfllfti pf * 71 13 31 30% 31 +% 

’?7 « UUu pMJO 1£ « 151* 14% 15% +% 

3 s> *s\f e 3 ? sam j s r a f r tl 

ska 


1.0 SI 427 32% . . _ _ _ 

ill® « is z. 1a ® ^ u^suc 

?" * ». ?®r 2f% 2«% + % | tgSg ivtj UUMM 


«% »? ShaUT 2.92a 147 973 39% 38% 39% +% 5’ ^S,TT 

H 7 IS 8 221 » S-l? S? In* !£2 g.« 


ZO, ShalG pil.40 4J w' 33% 33?! 33% +$ j ml 2 P 4 |KHnra 

277, Shrwln .82 an« nc trf wf «• *11®!! * USHoro 


177* 12% Skyline .48 

32 21 Slattery *Oa 

Mt* fc SmdhtnJ2 
79% S3% SmkB 3 
51% 25?, Smckr a 
42% 32 SnapOrltfi 
15% 11% Snyder 2 


421* 

13 11 105 35% 

128 ulF, 18% TS% +% 

1 6 3% 3% 3% 

A 8 2751 35% Stas 3*% -% 

885 6 57, 6 

IS 12 130 41% 41 411, -% 

£1 M 510 43% 43 43% + At 

4J 23 8234 26% 25?, 29% +% 

USSB plZ2S 73 1547 28% 28% 23% -% 

_ USTob 172 11 11 545 34% 33% 34 

- - 89 68?? USWn&72 14 9 856 u89% 88% 89% +1 

n * •» -tt on,- S* IS 4 ,11% 8 UnSKh 13 4 9% 9 9% -% 

M 38 2 Sf* j?* ®*4 7J4 ] 46% 3514 UnTacM.40 10313 6425 u47% 45% *&$ +1% 

F| f% In! 317. UTr* Bt?JS 17 ISIS 381* 37% »1* +% 

23% 34% +% 


47 277, Shrwln .82 £0 IS 475 45% 45?, 45% +2% Sp* inS an 

9% 6% ShoMwn 11 304 81* 7?, 0 S’ ^ iSS'S 

IF, 12 Showtt.M 14 18 128 17% if 17% +% m IS 

+% 33 23?* 


^ * A" E 11= 1 1. 


IS 3 StoPMl.66 7J 12 304 u21 20%. 21 


£9 19 964 Ii 




J?*HTO Si Us, I'A. »% 317, UTch pOJS 17 1316 38% 

18 12 1W8 78% 76% 76% +1%) 2S 20% UnJTM 1J2 7.910 1237 34% 


39 477* 46% 47% +% 

£7 13 308 1*43% 42% 43% 

17. 14 431 11% 11% 11% 


43% 31% Son* 2 1611 1114 35% SS 4 38% ♦% 
21% 13% SonyCplSo J 13 1305 20 IF* 19?* -% 
32% 22% SooLin 120 4.4 321 27% 26% 27% +% 


4«i* 3ta* SourcC 130 10 41 

23% 20% SreCp pt£40 M. 5 
2S% 20% SOE p(£50 TO 2 
30% 2S>* SoJerK.48 13 13 27 

49% 38% Soudwnlb 
38 24% GoetBkUQ 

9 5% SotaPS£13t 

281? 22% SCaEd£16 
2S>4 17?, SouthC104 
27% 22% SoInGtalJO 
47 35 Sien 230 __ 

40% 33% SONS p(182 54 
52i* 44 SoNE pfi.62 50 


30?g 24 SoUnC«L72 
50 24% Souttnd 1 

64% 49% SouHd pi 4 
10% 5% SowRrfc24b 
31 21% SwAirl .13 

157* 9?, SwtFor 
19 IS, SwtGad J8 
38% 68% SwSan 6 
29 19% SwEnr JS2 

267* a SwtPS £02 
17% 12% Spanon.52 
27% 15% SpetaP 
59 39% Sparry 192 

46 - 31% SpringtaJ2 
43% 35% SquarOl.84 


41% 41% 41% -% 

23% 23% 23% +% 

26 25 25 +% 

30 29% 28% +1 

£312 128 44 43% 43% -1 

14 11 96 35% 35% 351* -% 

34.51 80 9 8% 8% 

82 8 7596 26% 25?, 201* +% 

51 7 2256 22% 22% 22% +% 

18 9 M3 2B% 26% 29% +% 

12 12 130 45% 45 45% +% 

228 1*41 40% 40% -% 

Z2M052 51% 51% -% 


38% 31 UnfTI pMJO AI 
23% 19% UWR 128 15 
17% Unitrde JD 3 
16<* IMw JO 
_ 23 Univfdl12 
24% 10 UnLaal 1 

5 3 26% Unocal 120b 

141% 673, UpichR2J0 
43 32% usurer. 12 

11 9% UsMPdLoaa 

267* 21 UtaPL £32 9.0 13 539 28% 

28 23 UIP1 ptZSO TO 12 27% 

28% 24 WPL pGJO TO 

24 19 UiPL pf2J8 19 

21% 17 UIPL pf2.04 19 
27 19% UWGnl40b 118 

23i* 19% UtHCo pt244 TO 

25 20% Util Co pr£6T TO 

3S% 31% UUIGo pM.13 12 

V V 

54 20% VF Corpl28£5 12 651 52 

14% 6 Valero 153 1487 M 


Blounts .40 38 8 15% 15% 15% + % 

BowVal JO 30 10 10 10 + % 

Sowmr 17 236 5% 5% 5% + % 

Bowna ^44 16 125 2<P, 20% 20% - % 

Bncng 160 15 25% 25% 25% -7 % 

C C 

041 CP 8 132 7% 7% 7% — % 

Cameo A* 11 89 18% 17% 18 % +1 

CUarcs. J8 69 1S% 15% 15% + % 

CatalA JOb 12 5 T7% 17% 17% + % 

ChrnpH 30 139 2% 2 2%+VI6 

ChmpP .72 16 11 IF? 19% 19%+ % 

ChtMA, .16 16 188 20% 20% 20% + % 

CMDvg 83 9?* S% B% + % 

ClyGaalJO 10 2 34 - ' ' 

CtarcatJGa 9 IS 38 
CmpCn 



7.1 178 241* 24 24% -% 

£3 11 12Z7 44% 44% 44% -M* 

16 297 81 60% 61 +% 

£3 6 1542 10% 10% «X% +% , , . 

-5 15 717 26% 25% 26% +7, ) 25% W% Vdar p(144 1A 

539 13% 131* 131, 

7J9 274 18% 18% 18% 

7.19 894 95 B3?« 85 +1 

£5 8 17 20% 20% 20% -% 

7J 10 309 25% 29% 26% +% 

11419 178 18% 16% TO% 4-% 

121 24% 23% 241? +% 

16 92 383154 53% 54 +% 

14 26 312 441* 43% 441* +% 

...... A2 14 454 u43% 43% 43% +' 

82% 49% Soulbb 1-78 22 20 027 81% 79% 81% 4 

27% 1^ Staley JO 12130 130625% 241, 24% -% 


+ % 

T + ’ 4 

. r 4 27i* 

23 29% 20 28 -% 

2 23% 23% 23% + % 

2 20 % 20 % 20 % -% 

103 28% 23 23% +% 

3 23% 23i* 23i, +1, 

10 25 24% 25 

6 1*36 35% 35% 

V 

13% 


CwCPpfl92 5 26% 26% 26% 

Crateft 1 116 % 5-16 5-16-1-16 

CrynO 1626 5- 16 1, 5-18 

C(4nc JO 50 231* 22% 22% 

Cunca J2 10 9 271* 27 27% + % 


Stack Dr* 


DWG .08 
Damscn 
DaBPd .16 
Delmed 
DavICp 

fUrjimn 

Wires 
Diodes 
DOBWP 
DrlBar 20 

Doccm .80 38 516 


fl Sta 

E 180s High Law Osxa Pag* 

D D 

200 2 % 2 % 2 %- % 

2» 3% 3% 3%+ % 

101 16?* 16% 16% 

666 % 11-16 % - VI6 

1488 5 111, 147, 14?*- % 

30 1 % 1 % 1 % 

20 6<4u41% 40% 41 + % 

20 2t 4% 4 4 - % 

3895 2i* 23-16 2%+VTO 

1 % 1 % 1 %+ % 

31 30% 30% + % 


(Stack Dto 
utBkm 
IroqBrd 


E E 

EAC .40 35 13 8?, 8% 8% 

ERC 22 290 u 10 9% 9?, + % 

EagO 10 F* F* F* 

EanCo 1 10 1 19 19 19 

Es«p 196 b 7 231 30% rOO 30% - % 

EchoSg .12 922 13% 13% 13% + % 

Etekior 56 3% 31, 3% 

EnrSrv 20 % % %+ % 

Espey .40 TO m 2F* 21 22% +1% 

F F 

Fidua 75 51* 5% 5i*~ % 

FtachP .691 23 96 15% 147* v«T, - % 

Fluke 1.381 15 82 28% 28% 29% + % 

Fores! 33 184 2B>* 28% 29> 4 + 1% 

Ft eqB 20 145u28% 28% 28% + 2% 

G G 

GRI 3 47, 4?, 47*- 1* 

GafaryO 19 4 1% 1% i% 

GnlYlg M2 16 15% 157*41 

GluR 1 13 *33 38% 38% 38% - I* 

Glrrmr 1b 21 38 3CT, 30 30% 4 % 

GMFW 106 11-16 % 11-16 

GmdAu .40 14 32 18% 18% 18% 4 1* 

Gnuc .48 18 196 39% 38% 39% 41% 

Qnenm 15 179 Z>* 25 25% - % 

Gramarjei 13 10 12% tt% 12% - % 

GrdCh JOb 11 12 13% 17, 13% 4 % 

GTfCdfl J2 183 VO, 14% 14%-% 

H H 

Hartrdi JO 16 127 27% 27 27?, + % 

Hasbra .15 10 1090 357, 35% 35% + % 

much 72 8% 8% 81? 4 % 

Hefaucfc .10 10 29 16% 16i, 16% 4 % 

HarshO 55 16 4 S'* 3% 

HollyCn 7 10% 10 10% 4 % 

HmeGn 2200 25?* 241? 2S% + % 

Morals .56 12 24 23% 23% £3% + % 
HmHar 275 8 77, 7»,- % 

HouOT ,89a 632 4 3% 3?, 4 % 

Huskyg J6 900 7% 7% 7% 4 % 

I I 

knpOUgl.60 273 38% 36% 38% 

inflow r 7 67* 6% 6?, 4 % 

WatSy 8 236 V, 1% \ 

msSypfJS 7 2% 2% 2% 4 % 

frrtCtjrg .90 IB 11?, 11% 11%-% 

Intmk .12b 36u17 M% 16% 4 % 


P/ Stt 

E 100* High Du* One Chngr 

284 3% 3% 3% 

39 147 u41% 38% 41% 4 11? 


J K 

Jacobs 17 IS 73* 
Jetton .711 14 18% 

JohnPd 5 3% 

Johnlnd 3 MS 91* 
KayCp JO 13 t23u20 
KayPh 27 922 111* 
Kmark 27 3% 

Kilby 22 2% 


! s: 


.‘I 
P-» 

19% 19% — % 
11 11% 4 % 

3% 3% 

F? 2% 4 % 


Ko0mC£32 93 99 29% 25% 26 4 % 


L L 

24 1% «* 1% 

19 7B 10?* 10% 10% 4 % 

B 123 6?* 6% 87*+ % 


LaBarp 


17 TO0u46r* 44V 48?* 4 2%' 

’3 yps 


wr >4* 

*a 

5-19 15-16 4 M0| 


LawT 
Lorimr 

Lwnea .06 34 Si 17?, 17% 17% 

LyncbC JO 29 39 15% 15% 15% - % 

M M 

MCO Md M 9 13?* 13% 13% 

MCO Rs 7 1% 1% 1% 

US Dt 38 11% m 

USA 12 2% 

M acred ' 13 15-16 lS-li 
MartPr 21 5 81% 61% 61?, - 1* 

UatRsh .12 20 345 127, 121, ip. + v 

Mama 27 6061)291* 25% 25% + % 

Media 1.19 17 221 80% 60% 80% 4 1* 

MchGn 7 155 37* 3% 3% - % 

MtchE 24 33 87 13% 13% 13% + % 

N N 

NtPatnt .10 529 237, 22% 23 - % 

TAIxAr .79 19 5 17% 17% 17% - % 

HPrec 1.2Se 1* 192u29% 29% 29% 
Nrrimcs-60 18 585 50 49% 50 + % 

NewbEJSr 8 4 3% 3% 3% - % 

Note* 23 24 «% 41? 4V 

NCdOas 32 10% 10 10 

NudOt 10 1 Sg 5% 5% 

Numao 88 91? S', 9% — 1* 


ft Sis 

Stack Dhr E 100s Ugh imr Ctasa Obq* 
man A 57 47% 471* 47% 

Ratal 8 zlOO SO 50 50 4 % 

FhrtAsB 12 12 7% 7% 7% - % 

RMAsA 11 7 6% 6% 9*- 1* 

Rckwya J8 29 Z73u21% 30 207, 4 1% 

Rogers .12 23 56 22% 21% 22% 4 1 
RBW B 24 8% 9 8 

Ryfcafl .60 15 30 23?, 33?* 23?* + % 


s s 

SJWx 1.45 13 7 39 38%38%-% 

Sage 4 7% 7% 7% 

Schtab .56 IS 40 30% 30% 30%4% 

SecCsp .16 7 126 12% 12 12% + 1* 

Sharon 39 % 7-16 


SoUtron 22 63 
SpedOP 7 

Spencer SO 

SiHavn ,08 26 3 

StarlEI 1 


ft ft 


O P Q 

15 16 22% 22 22 - % 

16 145 20% 19% 20+1, 


OEA 
Oakwdf 

OOkiap 5 5' 5 5-1 

OzarkH JO 26 158 IF, 12% 12?* 

PallCpa 24 257 30?, 29% 30', 4 % 

PE Cp J5T 114 9-18 1? %-V1fii 

FurtivC JO B 290, 29% 29% 4 % 

g«1Lw 57 2% 2 2% 4 1, 

P»«Sy 42 3% 3% 3% - % 

PltftaiB 24 4 16% 16% 16% - % 

fWtwayl.80 13 6w80% 80 80% 4 % 

Popetv 153 3?, 3% 33, 

Prarid 15 2 3% 3% 3% 

R R 

Ragan .12 45 25 221? 22% 22% 

Ransbg .72 34 101 21% 20?, 21% 4 % 


8 
5% 
M, 

T T 


a 

5% 

1 % 


7?J- % 16 

a 


TIE 908 67* 8% 6% - 1* 

TU 24 14 7% 7$ S- % 

TabPrd JO 13 27 17% T7% 17% - % 

TmdBr 7 48 9% 9% B%+ % 

TchAm 20 2% 2% zC 

TchSym 13 66 13% 13% 13% - 1, 

TedlTp 12 26 C* C, <% - % 

Tatad S3 46 8 8% 9 + 1] 

Teieapii 150 4% 4 4 

TavAir 21020 1«« 14% 14% + % 

TotPtg 24 1068 u 17 IP, 1C, + % 

TobMax 55 F, 2% 2% 

u u 

URmte 20 573u2S% 25 25% + 1* 

UFoodA .10 69 I?* IT, 1?* 

UnivRs IS 7 7% 7 7 

UmPai 181 Ml* 13 141*41% 

V w 

VtAmC AO 14 29 191? 19% 19% 4 % 

VtRsh 72 5 4% 4% - % 

Vomit JO 35 52 10?, 10% 10% 

Vertpie 1 41* 4% 41, 

WTC 21 15 6 57* 5 4 % 

WangS .16 2089 19% 19 19% 

WangC .11 * 19 19 19 

WnCwt 10 3* 11-18 11-16 

WtUPtt J8 14 88 120% 119 1201? 43 

WMrd 76 3 3 3 

WallAm 10 % % %4Vtt 

WMGrd 4 3% 3% 3% - % 

Wstbrg jo H 188 IF? IF* 12% 4 1* 

wagu 282289 10% 10% 10% 4 % 

WtcMta 98 2% F* 2% - % 

Writes 102723 47, 4% 4% — % 

Wdamn .40 S3 1 9 9 S 

WwdeE W4 3% 2% 3 


Timer 


X Y 

13 5 


5 - % 


23 39, 2S?* 25** -% 

S ' F* VMayta 18 2% 2% F? 

* 19% VanDm 1 14 9 70 30 2F, 2F, +% 


a :s OVER-THE-COUNTER N ^ q 


national market, 2.30pm prices 


ADC T1 


ASK 
AamRt 
Acnrfln J5r 
Aceirtn t 


SBPnf J8 
17' 10% StMotr J2 
55% 39% SMOonao 
24% 12% SPacCn.40 
29% 18% SldPrd .84 
16% 12% StandM52 
25 SmWkT.04 
, 29% SMnaOI.08 
11% S% 8HHS6J8 
37, F? SUftgo JR 
2ta* 17 Slaictli JO 
M7, Wt* StrlBcp JO 
41% 26% Start OgUD 
31% 18% StavnJ 1J0 
31 2S?j 8taWffiL6S 
14 10% aWC pi 1 

56 38% StonaWLeO 

39% 24 SunaC .60 
51% 34% StopShptlO 
21% 16% StorEq 192 
S', 1% viSJorT 

21% 17 StrTOMrtJOe 
23% M% Strkfftt .80 
6% 4% SoavSii 

2B% SunCb M 
11% 6% Surd 
2S% 21 SunEhn 
561* 43% SuiCn 3 
SO, 40 SandWIJO 
5% SinMn 

31 


£7 13 405 207, 201, 20% 4 V I 95 74 V8E1 pi 160 50 

£516 483 12 % 3% + j “ 

5.6 9 2192 50% 49% SO +», 1^ £ 5K? 2? 

1.7 10 238 23 22% 22?. 4% I 751* 58 VaEP pfT.45 TO 

£98 35 2B% M% 2S?* -% 1 “ 

15 11 77 15% 10, IS +% 

12 12 211 32% 32% 32% 41* 

£811 22 38% 38% 38% 

11 96 11% 11% 11% 4% 

29 14 2% 2% 2% 

13 12 40 24% 23?, 24% +% 

IB 11 85 14% 14% 14% +% 

11 16 3267 39% 38% 39 +% 

AO 674 30% 29% 29% -% 

5.7 21 26 30 29% 29% -% 

53 Z40Q 12 12 12 -% 

11 10 18 53% SFh SZ% -1 
1648 190 37?, 37 37 -% 

£7 13 530 40% 40 401* 4% 

TO M 68 19% W, TOl* 4% 

83482% 2% 2% 4% 

56 93 19% 18% 19% +% 

1540 121 23% 221? 22% +% 


5% F, Varco 112 4% TO, 4% 4%. 

42% 221? Vartan .26 J9 23 SH 28 21% 2F» 4% 

151, 9% Varo .40 £8 40 64 14% 14% 14% +% 1 

25% 13 Veaco .40 £2 IS 55 18% 18 18 1 

12 S% Vendo 18 63 11 IF, 11 +% * ^ 

12% Fa VMSB1.20B TO 19 11% 117, 117. 

43% 11% Vestmn 14 1470 13 12% 12% -% 

8R* 32% Viacom AS 3 22 1282 57% 5C? 57 4% 

50 40% VaEP pi 5 TO 210 49 49 4B -1 , . _ ^ 

76 60% VaEP pfT.72 TO ,610 76 78% 7®, +1%l Ao*R«y J* 

~~ Z4210UB6 83% 96 +2%* AdacLb 

zfilO u98 97 98 +1 

2100 78% 78% 76% 

_ Z204074 74 74 -1% 

24 10% Vtahay* 11 23% 23% 23% -% 

65 33% Vornad 2S 28 70% 70 70% 4% 

91 86?? VUcnlCJO 11 14 17 90% 90% 90% +% 

WWW 

31% 25 WTCOR2.42 50 9 20 30% 301, 30?* +% 

27% «% Wackht .60 22 34 V 28% 26% -% 


Stan Hht IwlM Cb« 

pM-i 

22 21% 20% 20% 

SB 14?* 13% 13?*- % 

435 25% 25% 25% - % 


13% IF* 13% + 
16% 16% 16% 


F* 

M 


F,- % 
14»,- % 


438 
3 

2% 

463 14% 

85 241? 

24215-16 
1813 7% 

140 8?, 

69 5% 

JO 324 15% 16% 16% 4 1, 

t 34 25i, 25 25% + % 

Oe 588 10?, 10% 1D»,+ % 

NiWk 197 11% 11% 1T% — % 

AlexB 140 83 43% 43 431, + % 

AJfln 527 56 S3% 55% 42 

Algoras 199 77* F? 77,4 % 

9 23% 23% 23% 


Adage 

AdvCir 

Aequtm 

AflBah 

iss? 


a<% a«?j 4 % 
1% 15-16 
6% 7% 4 % 

8% 8% 

fl fl 


10% 6 Wainnc 119 7% 7% 7% -% AlsaW ,1Se 

341? IF* VMMrt a .M A 30 2791 IB, 31 47, Alton B* AO 321 28% 26% 29% 4 % 

S IS *h ”8? M 350 13 S| u 

52* 25* .... S 4 5? 4 S5 1 • » r, a 6%+ % 


AmFtai 


ft 


23% 15% SupVats J8 
51 33% SnpM a AS 

17% 12 Swank .48 
22% 16% SybranlOe 
39% 31 " ' 


16% 10% SymaCp 
46% 23% Syntax 8120 
48% 31% Sy*co 


6% 11-16 vfTacGt 

88% S2% TaftBrtfl.W 
21% 13 Talley .20a 
23% IF, Talley pf 1 
91% St% Tambnl40 
42% 14% Tandy 
18% 12% Tndycft 
OF, 47% Takbm 1 
5>, 2% Tefcom 

354% 227 Tetdyn 
24 IF, TaimM MO 
81% 337* Tetox 
4«i? 31% Templn.64 
45>, 36% Tenrcd04 


40, 30% WMCSvJO 13 18 72 40 33% 33% 

43% 31 WaAJmMO 13 8 833 43 42% 43 4% 

10% 8? t WalU pi 1 TO z200 10 10 10 -% 

57 42 Wall pflSO 2J 2 57 56% 57 4% 

32% 18 WkmcoJB 2J 16 835 31 30% 307* 4% 

38% 19% WmCm 2352 36% 37% 3F, -% 

«% 33% WanaU.58 1315 1235 47 48% 48% +% 

17% WhahGd.66 73 9 85 22% 22% 22% -% 

. 21 ' WflbNMl.OB A3 8 129 25% 25% 25% -% , , 

•* •= S £« 1 25% .18% WshWI 248 £9 9 564 25% 24% 25 .4 V I ARr*3 .JO 

13 15 £‘ S' "2? I 38 J?% Warn,, - .2201 37% 3S% 37% 41%| AGnri .68 

2L 2 1 til I ***■ WatkJn JB .1.3 12 484 28% 2B?« 28% -% * 

a ??» ?L I 12% 8% WeyGoRO 17 12 20 12 12 - 12 4% 

12% 3% WaanU M 47, 4% 4% -% 

23% 16% WabbO JO J 12 376 22% 21% 22% 47, 

12 6 Wadtah 15 Ml 11% 11 11% 

20>? 19 WatoRlLSR 19 40 20% 20 20% 4% 

42 23** WfltaM* JO 12 22 78 40% 40% 40% 4% 

85 45% WaitaF £72 A2 8 547 64% 62% 6r% 43L 

51 43% WalF pK26e £9 692 48 47% 477, -% 

29% 2F? Wei FM 2. 80 11 11 171 25 24% 25 4% 

19% 12% Wmfcrt 24 14 16 1426 17 16% IF, 4% Amgen 

27% 17% WetaCo 48 1 J 14 84 26% 26% 26% 4% AmkB 

46 37% WPanPpMSO TO z2D044% 44% 44% 411- Ajtrpad 

45% 35 WWPF220 10 16 926 43% 42?* 43% +% 

Ml* 10% WndTglO* 30 525 12% IF, 12% 4% 

9% 3% WnAkL 5 2542 7 6% 7 4% 

3% 7, WlAir wt 5*3 F, 2 F, 

28% 11% WAIT pf 2 86 3 23% 23% 23% 4% 

8% 1% WCNA 789 2% 2 2% +% 

50% 16% WCNA p(7JS 3£ 21 18% 13% IfP? -% 

13ft, TOO WPad - ' 

15?, 7% WttSL a JO 

15% 5% WUrtcn 

46 26 WMJ pfC 

7% F, WrtU ptS 
14% 4% MnU pfE 
15% 5% WUT1 ptA 
4F, 


58 24 232 51% 51% 51% 

1314 277 54% 53% 54% 4% 

307 6 F, 8 4% 

Surd pll.19 15 116 7% 7% 7% 

SunTMJO 12 11 181 38% 37?, 37?, -% 

17 18 1414 22% 22% 22% 4% 

.9 M 396 51 48% 51 41% 


12 25 63 15% 14% 15% 4% 
51 19 100721% 21% 21% -% 
Sybm pa 40 £0 2 35 35 35 -1? 

* ' 18 77 12% 12% IF. 4% 

£7 16 1206 45% 45 451* +% 

M 1019 180 <57, 45% 45% 4% 

T T T 

50% 30?* TDK Jla .7 26 42% 43% 42% -% 

36% 277* TECO 236 &7 10 335 36% 35 35% 4% 

12% 7 TGF 13 222 8% F, 8% 4% 

21% 13% TNP 125 62 10 52 20% 19% 20?, 4% 

31», 19% TRE 1 13 54 311 31% 30 30% 4% 

~ 89 TRW 3 14 42 878 687, 87% 88% 41% 

69 1% 1 1% 4% 

1.317 287 88?, 85% 88 48, 


Altos 1007 13% 12% 13% + % 

Amcaat .44 159 14% 14 M 4 % 

AWAM 886 10% 10% 10% 4 % 

AmAdv t 1337 3% 2% 3% 4 % 

ABnkr 40 435 Ita, M% 14% 

AmCarr 61 M 13% M 4 % 

ACanH 128 IF? 10% IF? 

AFdSL -60 240 16i, 15% 16% 4- % 

31 7 7 7 

90 32% 32% 32% 4 % 
642 33% 331, 331, + % 
AmHJ 40 91 1% 11%- 11% 

AI4Ss 8 243* 24% 24% 

ANOns 120 91 347, 341? 34% - % 

APtiyG 1065 3% 2 1516 3 - % 

ArnSec 102 331 293, 29 28%+ % 

AmSfts 249 13% 13 IF? 4 % 

ASotor — — 

ASurg 

Amitra 1.80 
ton a l 


Stack Stan Kgthwb, Oq 

(HnfcJ 

CMCM 30M F, 9% F, 

ChPacs 111 23% 23 23% 4 % 

Chronr 1797 14% IF? 13% +1 

ChrDwt JO 90 25% 25 25% 4 % 

Onus .1% 17 42% 42% 42% -1 

Cipher 908 10% 17% 75% 4 % 

Ciprico I 78 7% 6% 7 - % 

Cncon 6 5% 5% 5% 

CtaSQa -88 6198 20% 20% 20% 4 % 

QzJTd 1.04 13 371, 36% 38%-% 

CtzUI A I 111 S3V 391, 391, 

CttUt B 1.96 17 39% 39 38% 4 % 

CkyPad .40 2872 12% 12% 12% + % 

CtyNCp J8b 65 32% 3F« 32% 4 % 

CtortJ .88 288 26 25?* 28 - % 

CtoarCb — — 

CieviRj 2 
Clthtms 
GOMF 
CobaLb 
CocaBO jBa 
Coaur 
Goganic 
Cohemt 
CotabR 
Cotagen 
Colton 
Co ILIAC 1 
CdrTto 
CoWS 
Comara 
Comcat 
Corndta 


206 17 16% 16% - % 

85 16 17% 16 4 % 

398 22 21% 21%- < 

11 18% 18 1B%4 % 

34 25 34% 24% — % 

8 48% 48% 48% — % 
162 M IF, 14 4 % 
1SB29-1S 2% Z% — V16 

413 18% 16 M%4 % 

127 6 5% 8 4 % 

890 IF* 157, 16 4 % 
308 41* 4 4% 4 % 

1 6 36% 35% 35% - % 

1018 22% 21% 22 4 % 
.74 43 22 22 22 

1524 87* 9% 8% 4 % 

.12 618 22 21% 21% - % 

.15 949 13% 12% 12% - % • 

Comma! 15727-16 2% 27-16 + V1B 

Cmeric £20 71 45% 45 45% 4 % 

CaicaU 104 6 44?* 44% 44% - % 

CmShg JB 5M 12 11% 12 4 % 

CrowTI 160 13 37 37 37 


FM 

FamRest 
FarmF 
FrmG 
redGpa 
ParoHu 
Flbrons 
Fdkw 122 
FfflhT, ISO 

ae 

Flrarico 
Rngmx 
Rmgan 
FAIaBk 112 
FIARn JO 


S*( High Low Uxt Ong 
Wnd*J 

F F 

1810 11% IF* 11% 4 % 
816 F, 2% F, 43-18 
372 117, 11% 1TJ, + % 
178 1861 7F* 69 7F*41% 


JO 

20 


6B1 17i? 16% 16% - % 

417 41* 4% 41*4 % 

259 10% 15% IF? 4 % 

139 34% 33% 33?, 4 % 

183 641? 04 64% 

33 40% 40 40 

211 15 14% 147,4 % 

182 4% 41, 41*4 % 

938 9% 9 9% — % 

2TO 18% IS IB - % 

606 34% 341* 34% 4 % 

M 34% 33% 33% - % 


RATna 34 1110 2S% 24% 25% 4 % 

FtCoiF 2 19% 19% 19% - % 

PComrC 120 8 23 22% 23 4 % 

RCont M 30 I 5% 5?*+ % 

FEaec 2258 20% 19% IF, — % 

FFCals 25 20* 24% 24% 4 % 

FFFtM JOb 224 22% 22 22 - % 

RFhCp AO 98 IF? 18 IF* 4 % 

RFnMa 6 21% 21% 21% 

RFBk A4 32 33 32% 32%+ % 

FJerN 1.80 291 381, 38% 38%-% 

FMSS .96 77 27% 27% 27% - % 

FNCins 1.40 12 371* 37 37 - % 

FWBGa 108 78 44 43% 433* + % 

FtSFto JOB 17 30 2S% . 28% 4 % 

PSacC 110 281 22 F% 21% 

FTenns 3258 25?? 24% 25% 4 % 

672 43% 42% 4F,4 % 


ComArn 

Gorolnd 


64 1 


2B38 ^ 2V % F^ + Vtt' ^ KRl ^8 10*4 % 

TO »> ^ S*V\ SSa^&SB! 


h- \ 


Antogic 

Anaran 

Andrew 


1 

-40 


1.1 13 235 18% 183* 18% -% 
9 21 20% 20% -% 

+ ?4 


AS 9 21 20% 

16 16 161 o94 91% 93% 

TO 3240 41% 40% 407, +7, 

17 42 18 17% 17% 

1816 195 56% 5S% 50% 4% 

10 13 2% 2% 2% 4% 

7 203 330% 334% 337%-% 

£3 23 234 18 17% TO, +% 

U 848 99% 58% 59% 4% 

1.4 12 888 44% 43% 44?* 41 

T.614 SQM 397, 38% W, 4% 


iwwaxi.u* f.aw aMW, + •>* 

105% 94% Tanc pr 11 11 456 103 102% 10F,4% 

87 73 Tanc pr7.40 £5 33 87 87 87 

3S% 17% Ttrdyn 18 280 23 22% 23 4% 

~ Toaoro .40 AO 232 TO?, V, 10 

27% 20% Tesor pf£16 £7 3 22% 2F, 22% 

4F* 27 Teuco 3 £6 21 7787 31% 31% 31% 

“ “ SOW 163 3F, 29% 30% 4% 

1*7 808 20% 96>, 29% +% 

52 9 544 37% 37% 37% 4% 

£8 72 35 29?* 28 29 -% 

12200 M56W9% 107% 107%-% 

1175 S% 5% 51, -% 

1212 1013515% 15% 15% 4% 

1.3 23 SB 30% 30 30 

£3 7 5379 30% 28% 30% 4% 

i7 9 a a a, a + * 

2 53% SP? 53% 

1 48% 43% 43% +% 


31 21 

11 4 139 1J 

16 4 127 12% IF*' 12% 4% I 

172213 12% TO 4% 

1 41 41 41 -1 

# «. 6% 6% 4% 

48 13 12% 13 4% 

TO 13% 13% 13% -% 

WstgE 120 £7 14 394445 44% 447, +% 

" “ 1211 612 41% 41% 41% -% 

42 30 1287 31 30% 31 4% 

34 43>? 43% 4F, -% 

27 (£1% 51% 51% 4% 

£0 8 8 8 -% 

4.0 11 1118 50% 50 50% 4% 

356 34% 34% 341? 

7 41% 41% 41% -% 

12 79 30% 30% 30% 4% 

£8 15 413 21% 20% 21% 4% 

3 M 15 13 12% IF, 4% 

.7 6 MO 13% 13% 13% +% 


37% 


TxABc 1.52 
% TwCmlSB 
39 27% Te*Est£20 

25% Ttttand JOb 
86% Textrmt 2 
6% ' 1 Tadnl 
21% 13% TezOGsW 
34% 28% TxPac AO 
317, 25% T«xUW£52 
2% lain In 
32% Tertrom.80 
36 Tatar pl£08 18 
29% Terctr pll.40 12 


44% 34?* WntvcU2 
34 24% WayartliJO 

44% 377, Weyr pl£J0 £5 
5C% 4» Weyr prASO £7 
18% 6% rtRmPft 
50% 40% WhWpl 2 
35% 23% WhhC 1R» 4J 
45% 38% WMtC plCa 71 
34% 13% WhitaM 
26% 17% WhUtakJO 
15% 8 WUtrod .12 
M% 77, WIBomG. 10 
33% 26% WMtoml.40 
7 2% WUmB 

7% 5% WUshrOKb 

887* 32% WnOlxl.74 

20?* 8% Wmnbg 20 

" 5% Winner 

4 WkiterJ 
30% WtacEF£48 


A8 21_468 29% 2F* 28?, -1, 


47, 

59J* 


ygi. 55% RohmH220 
3b 207* Rohr « 
39% IT 1 ? RoinCmW 
IF* 7 RoHnEs .08 


ID B 2078 37 38 £ +% 

29 13 105 Wb 7f» » 

609 29% 29 29% 4% 

1*33 440 28% » »B +'• 

A 33 1059 018% 18% 19% 4% 


14 
19 

47 24 

Ik S 

17% 12 


Roil Ins .46 
Roper J* 36 
Borer 1.12 
Rowan .12 

RoyiD 329a 
RoyiiHS 


3 3 20 196 137«' !?* W, + J 


3*r, 217, Rubtnds.4fl 

26 19% Ru*sBf 

2, 15% RusTog .78 

20 13% Russo I? 30 

31% 21 RyanH 120 
37 22 Ryd« 9 

00 20 RylanO 68 

ffi RJ*** 


la's 

346 IF, IF, 

£118 8M 36% Wl * “% 

15 67 1816 8% 7% 6 4% 

50 9 3424 u65% 6*?, W* 4 1% 
21 26 17% 171, IT?? ♦% 
13 23 276 uafi 3«% » +*t 

15 42 24% 24% 24% 

33 12 129 23% 23% 23% -% 

1.S 15 231 U20% 19% 19% 4% 

42 9 477 28% 27% 28% 4% 

1.8 13 380 33% 33% 33% 4% 

£3 M 265 29% 29 29% 4 % 

5 140 18% 17% 17% - 


- - 17 * 

'iFh «P, Rynwrpll.77 *0 « « *** 13 


S S S ’ 

... 43% SCM 2 £7 17 673 u74% 7ta, 7«, +2% 

Hi ft i‘ Jft S’, -? 

« « S5m lot 2 41 404 17% 1^1 IPs +% 

IL 15. 1M !«» * « 


12% F« Thnck 398 83 12% 117, 117. +% 

28 247, Thack pM15 15. 7 28 26 28 

23% 12 ThrmEs 
431* 33% ThmSeASS 
21% 16% ThomlnBflb 
18% 11% TtonMataO 
2S% 18% ThrMy .60 
20% IF, Hdwtr JO 
10% 5% TJpertn 

65% 43V Time 1 

23?* 14% Tbnptx 21 902 23% «T% 23% 41% 

59 SB TmtaMUO £715 451 56% 55% SS% -% 

53 41% T1mknrt.80 AI 57 3m 44% 44% 44% 4% 

8% 4% Titan 451 9% F* 9% 4% 

117* 8% Titan pi 1 £2 134 ct2% n% -|2i* +% 

39% 26% TodShpl.32 A7 M 79 28% 27% 26 4% 

21% 15% Tokhma.48 £4 12 138 TO% 19% IF, +7* 

2F« 16% ToiErfia 6 1001 u2F, 22 ‘ 


11280 71* 6% 7% 

£0 15 8 5i, 5% 5% -% 

A8M 45 38 37% 3T% +% 

1624 2719127, 12% 12% 4% 

219 8 7% 7% -% 

24 9 67* 8? s 4% 

£1 9 283 a4F* 40 40?, 4», 

94 74% WISE pfBJO £5 ztlO 93% 93% 93% -% 

40% 28% WfccPl2.7B £710 74 041% 40% 41% +% 

._ — 72 9 331 99% 39% 39% 4% 

1611 162 4t% 40% 40% +% 

1.8 115 13% 13% 13% -% 

1412 1437 59% 58% 59% +», 

TO St, 3% F, 

£0 IS 15 93 92 92% -% 


24 358 21% 20% 21% 41% 
1513 122 39% 38% 38% -1 

1311 79 20% 20% 20% 4% 

£7 12 54 M7* 14% 14% 4% 

£4 15 95 24% 24% 24% -% 

£7 470 «% 12% 13% 4% 

1428 F* 77* 8% 4% 

1619 648 63% 62% 93% 41 

21 902 23% 2P, 23% 41% 


40% 23% WtacPS2J6 
41% 31 Wlco 141 
14 9% WotarW24 

62% 3F* Wohrtb 2 
- F, WridAr 

S' 3 

ta, F* Wuntzr 

TO- W% WytaLb J2 
23% 15% Wynn, jo 


% % * 


£1 68 285 15% Ita, IS, +% j 

15 13 32 17% 17% 17% 

X Y Z 

80% 371* Xerox 3 £0 20 2399 60% 59% 60% 41 

56% 48% Xerox pf£45 TO. 82B 54% 54% 54% +1* 

3d* 2*% ZaleOpt32 AS 13 52 29% 29% 29% -% 

17 F* Zepala .12 14 62 327 B% 6% F, 4% 

68% 331, Zayre S -48 J TO 323 60 5»* 587, + 1* 

25 IF* 2Jni«e 1000894 20% 19% 20 4% 

23% 17% Zero a J214TO1S3 23 22% 22% -% 

41% 26 Zurntn 122 £5 14 2M 38% 37% 38 


175 23% 23 23% 4 % 

885 12% 13% 12% - % 

GB 38% 35 3F, 41% 

54 19% 19% 19% 4 % 

88 Ita* 15 15% — % 

23 13% 13% 13% 

682 19% IF, 19% 4 % 

Apogee .14 285 13% 13?* 13% 4 % 

ApotoC 1956 IF* 12% 13 

ApptoC 19361 23 22% 23 4 % 

' 430 30% 26% 30 4 % 

33 15 M% M%- % 

659 2F« 20% 22% +1% 

192 8% 8 F*4 1* 

112 23% 22% 22% 

164 41?* 40?? 407* 

102 7% ®* 7 

.12 174 11% 10% 10% - % 

186 7% 7 7%4 % 

.44 30 25% 25 25% 4 % 

24 57 Mi* M?, 141,- % 

63 11% IF, 11 4 % 

969 11% Wj 11% 4 % 

316 24% 2®, 24 

582 IP, 11 IP, 4 % 

20 IF, M% M% 

t 864 5% 5% 5%- % 

188 4% 4% 41,4 % 

442 8% B% 8% 4 1* 

6B9 13 12% 13 

33 5% F, 5% —V16 

1412 19% 18% 19 4 % 

64 18% 19 19% 

3 23% 22% 225*4 % 

8 3% 3% 3%- % 

B B 

145 50 40 48% 4 % 

101 F* 8 8 

79 W% ^ 15% - % 
22 36% 35% 36% +1 

56 8% F* 8% 

44 10% IF* IF* 

2 674 57 55 57 4F, 

1 84 9% 9 9i,— % 

I 31 TO?, 19 19 

AO 1109 21% SOt, 21% 4 % 

35 11% 11 11% - % 

3889 21 19% 16% — 1% 

36 IF* 10 10 - % 

96 IF* 10 IF* 4 % 

72 39?, 39 39 4 % 

7< 6F* 64% 6ft+7, 

1 6% 6% 6-? — % 

55 10% IF* 10% 

132 13% 13% 13% 4 % 

Betzlb 132 239 3F, 35 36 4 % 


CmpCra J2 910 22% 22% 22% - % 


ApHRo* 
Apna^n 
AptdMt 
Archive 
ArgoSy 
Anzfi JOb 
ArM 
AsdHst 
Astmy 
Aicor 
aha™ 
AJhiFd 
AHFta 

AdRaas 
AdSeAr 
AttadOc 
AufTlT 
Auttmx 


20 


Avacra 

AvmGr 

Avmek 

Avatar 

Aviatap 

AZtcM 


BBDO £20 
BRCom 
Bencoid JO 
BcpHw 138 
Banctac 
BangH 
BKTEs 
BkMAm 
Bankvt 


JO 


BaronD 
Sarrtis 
BsTnA 

BaaAm 1JM 


BaySts£40i 
Bayiy .12 
BnchCi 


42 

62 

18 

TO 

41 

11 

8 
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33%' 336* 33% ^ 
20 19% 20 4% 

18 18% 18% -% 
>08% 2F? 25% 4% 
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29?, 25% ToIEd pQ.72 TO 

3F* 25% ToEd pd75 TO 

asr% 23% ToiEd pd <7 to 
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WORLD STOCK MARKETS 



WALL STREET 


Spurred by 
interest rate 
optimism 


RENEWED optimism over interest rates 
swept Wall Street stocks higher yester- 
day, writes Terry By land in New York. 

Buying programmes fay major broker- 
age firms sparked off a broadly based 
advance which was led by banks, utili- 
ties and technology stocks. A recovery in 
airlin e issues reflected hints of further 
cuts in world oil prices. 

The bond market rose by three quar- 
ters of a point as it moved confidently in- 
to the auction of S6.5bn of seven-year 
Treasury securities. Treasury bills re- 
mained steady but file outcome of Monr 
day's bill sale confirmed hopes of an ear- 
ly cut in the federal discount rate. 

At the dose the Dow Jones industrial 
average was up 18.12 at 1,565.71. 

The spurt in stock prices caught many 
investors wrong-footed, drawing in 
many who had been expecting a lull in 
the equity market, which would offer op- 
portunities for cheap buying. 

But the new year has brought invest- 
ment programmes from the mutual and 
pension funds, swollen by the individual 
r e tirem ent accounts of private investors. 
Municipal bonds, favoured by private in- 
vestors, surged on Monday, calming 
credit market nervousness ahead of this 


week’s heavy federal funding 
programme. 

Among interest-rate sensitive stocks, 
utilities were featured by a $% gain to 
$40% in Consolidated Edison, the New 
York power supply company and of $% 
to $32% in Public Service Electric & Gas. 

Also strong were banks, which have 
kept prime lending rates steady as mon- 
ey market rates have weakened. Bank- 
ers Trust jumped $1% to $75%. Chase 
Manhattan $2% to 275% and J.F. Mor- 
gan $1% to $65%. BankAmerica, how- 
ever, eased S % to $15% after a brokerage 
house reduced its earnings forecast 

Great Western Financial, $1% up at 
535%, starred in the thrift sector, which 
also responded vigorously to hopes of 
lower rates. 

The industrial sector, was led by tech- 
nology stocks, with Digital Equipment 
another $2 up at $135% after Salomon 
Bros recommended the stock. Honey- 
well gained $1% to $73% and Burroughs 
51 to $63%. At $155%, IBM climbed $1 in 
brisk trading, to approach its recent 
peak. 

Tobaccos strengthened after R J. 
Reynolds forecast record profits for 
1985. Reynolds moved up S% at 532%. 

Airline stocks, tom between fears of a 
fare-cutting war and hints that oil prices 
could soon dip below 520 a barrel, took 
the more optimistic view. American rose 
$1% to $41 and Delta $% to $39%. 

But the outstanding feature was the 
heavy speculative buying of Pan Am, up 
$% to $8 as takeover rumours returned 
in force. Another takeover favourite, 
Northwestern Air gained $% to $45%. 

On the international takeover front, 
stock in SCM jumped $2% to $74% in ear- 
ly trading, as Hanson Trust of the UK 
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apparently consolidated its bid victory 
after a court blocked attempts by the 
Merrill Lynch group to defeat the Brit- 
ish bidder. SCM stock is now well above 
the Merrill offer, and in line with the 
Hanson terms. 

Merrill Lynch, the largest US retail 
broker, was itself again a target of bid 
gossip, despite denials by both Chrysler 
and Merrill. Turnover in the broker was 
heavy, with the price $% off at $36. 

With lower US interest rates expected 
to renew downward pressure on the dol- 
lar, selected pharmaceutical issues 
moved up. Pfizer, a notable beneficiary 
of a lower dollar, gained $1% at $51%, 
while others to the fore included Up- 
john, S% higher at $128%. 

In the credit market, bonds showed 
renewed strength as the auction of 
seven-year Treasury securities opened. 
The yield on the key long bond dipped to 
9.22 per cent, signalling an expected 
yield of around 9 per cent at the seven- 
year auction. Federal funds eased below 
8 per cent, and there were small fells in 
Treasury bill rates. 


EUROPE 


Foreigners 

overwhelm 

Frankfurt 


HORDES OF FOREIGN buyers over- 
whelmed the Frankfurt stock exchange 
yesterday and forced bourse authorities 
to extend the trading session by half an 
hour, the first such move in post-war 
Germany. 

The more remarkable thing was that 
most of the buying support was for Volk- 
swagen, which soared DM 30 to a record 
DM 552 after Monday’s DM 22.50 jump 
on the apparent rekindling of rumours 
that the leading European car group had 
increased its chances of winning a signi- 
ficant order for an engine plant in the 
Soviet Union. 

Other leading car stocks, which have ' 
been fundamental in taking the West 
German bourses to successive all-time 
peaks, benefited from VW’s dazzling per- 
formance. BMW reversed early softness 
into a DM 2 gain to dose at DM 802. 

The shadow of Flick reappeared with 
today’s settlement for the 3.4m Daimler 
shares, but just to further confound the' 
market the quality car group’s shares 
did not fall as expected bid: finished DM 
8 higher at DM L308. 

Hectic buying was also evident in Me- 
tallgesellschaft which soared DM 42J>0 
to DM 400, while Linde managed a DM 9 
gain to DM 657. 

Allianz lost DM 93 to DM 2J35R after 
its denial that it had plans for a capital 
increase. Associate insurer Munich Re 
sprinted DM 90 to a record DM 3,500. 

Other financials continued to suffer 
profit-taking pressure with Deutsche 
Bank marked DM 16.50 lower to DM 
890.50, while Commerzbank eased DM 9 
to DM 358. 

Stores continued to be buoyed by 
prospects of higher consumer spending 
this year with Kanfhof DM 13 dearer at 
DM 375 and Karstadt DM 3 up at DM 
350. 

The Commerzbank index fell 19.0 to 
2,029.9. 

The dramatic surge In stock volume - 
now estimated at nearly DM lbn a day - 
spilled over into the bond market where 
longs gained up to 35 basis points and 
shorts moved between losses of 10 basis 
points and rises of 5 basis points. 

The Bundesbank sold DM 60.3m 
worth of paper after buying DM 24J!m 
on Monday. 

A retreat by foreign investors from 
Amsterdam continued to hit prices, forc- 
ing foils of up to 15 per cent in places. 
The ANF-CBS General index dipped 4J) 
to 261 A. Bonds were largely »mrh»ngtv( 

Philips suffered the most among inter- 
nationals with a FI L40 drop to FI 61.70, 
while KLM moved against the trend 
with a FI 1 gain to FI 58 

The recovery in Brussels evaporated 
as low turnover produced a hesitant per- 
formance. 

Heavy turnover volume and persistent 
profit-taking were the hallmarks of a 
weaker Paris and Zurich. 

Milan, partly refreshed from a three- 
day holiday, turned lower while Madrid 
was buoyed in light trading. 

Stockholm hit a peak with all the at- 
tention on Fermenta’s planned purchase 
of stakes in competitors giving it a signi- 
ficant position in the Swedish pharma- 
ceuticals industry. Pharmacia, Fermen- 
ta, Sonesson, Gaxnbro, Leo and Nils 
Dacke were suspended pending today’s 
announcement of the details of the plan. 


CANADA 

BANKS and other interest-rate sensi- 
tive issues in Toronto continued to be 
depressed by Tuesday’s % percentage 
point rise in Canadian prime lending 
rates. 

Bank of Nova Scotia foil C$% to 
C$13%, Royal Bank dropped CS% to 
C£32% and Canadian Pacific was off C$% 
at C$18%. 

In Montreal industrials made some 
slight gains but other sectors tended 
lower. 


SOUTH AFRICA 

A COMBINATION of profit-taking and a 
stronger rand clawed at any gains golds 
may have made but most other issues in 
Johannesburg tended to firm slightly. 

Platinums were on centre stage fol- 
lowing the strike and dismissals at Im- 
pala. Rustenburg gained 75 cents to R26 
as platinum reached an 16-month high 
in London, but Impala shed 50 cents to 
R3L 


TOKYO 


Full-blooded 
conviction 
on sidelines 


THE wait-and-see mood in Tokyo 
strengthened further yesterday and 
share prices lost more ground almost 
across the board, writes Shigeo Nishi- 
uoaJd ofJifi Press. 

The Nikkei average slipped below the 
13,090 level for the first time since De- 
cember 21, falling 6255 to 12,99124. It 
lost 120 points at one stage. Trading re- 
mained slow at 220m shares, compared 
with . 231m Monday. Losers outnum- 
bered gamers 566 to 238 with 135 issues 
unchanged. 

Resource-related stocks such as oils 
' and non-ferrous metals which gained on 1 
Monday, turned down, while small-lot 
selling pushed down utilities, construc- 
tions, blue chips and biotechnologies, al- 
though there were no negative factors. 
Prices managed, however, to recoup 
nearly half their losses toward the dose. 

Reluctance of institutional and indi- 
vidual investors to partidpate in the 
market was the prime cause of the poor 
showing. They fepr foa* margin «>iHng 
by life insurance companies, which, was 
approved by the Finance Ministry this 
month, may cause the supply-demand 
situation to deteriorate. The dealing sec- 
tions of brokerage houses and specula- - 
tors lacked energy to invigorate the 
market 

The lack of sentiment in electric pow- 
er issues spilled over into real estate and 
railway stocks. Tokyo Electric Power, 
fifth on the active list with 5.10m-shares 
traded, fell Y80 to Y2,760, Mitsubishi Es- 
tate lost Y20 to Y1450 and Keisei Elec- 
tric Railway shed Y6 to Y379. 

Among resource-related issues, Mitsui 
Mining remained the busiest stock with 
6.74m shares, but closed Y7 lower at 
Y543 after profit-taking. Mitsui Mining 
and Smelting dropped Y2 to Y399 and 
Nippon Oil Y2Q to Y829. 

• Hitachi dipped YB to Y764, while NEC 
and Canon plunged Y30 each to Y1.270 
and Y1.090, respectively. TDK suffered 
an Y80 loss to Y4.270. 

Kaken Pharmaceutical plummeted 
Y120 to Y2£60 and Green Cross Y40 to 
Y2.010. 

On the otherwise gloomy market, 
small-lot buying pushed up Yamanouchi 
Pharmaceutical by Y50 to Y3.050. Kyowa 
Hakko finished Y7 higher at Y987, while 


Fujiya and Taihei Kogyo scored daily 
limit gains of Y200 and Y105, respective- 
ly, to Y2.930 and Y1.100 on rumours of 
massive buying by speculators. 

On the bond market, sell orders ex- 
ceeded buy orders in the absence of 
fresh buying factors. The yield on the 6-2' 
per cent government bond maturing in 
July 1995, which has recently been fa- 
voured by investors, rose from 5.635- per 
cent Monday to 5.675 per cent, while 
that on the benchmark 6.8 per cent gov- 
ernment bond due in December 1994 
went up to 5.720 per cent from 5.680 per 
cent Interest rate cuts in Japan and the 
US expected this month had already 
been discounted and investors kept 
away from the market 


LONDON 


THE THREAT of more expensive mon- 
ey continued to undermine confidence in 
London yesterday. The key three-month 
interbank rate rose to 12 per cent and 
this was seen to endanger the current 
level of UK base lending rates, at 11% 
per cent since end-July. 

Blue chips encountered early selling 
but made a late modest recovery after 
the appearance of cheap buyers. Inter- 
est-rate sensitive retail stores, however, 
ran into aggressive liquidation. Gilts, 
too, had another poor day. 

The FT Ordinary share index ended 
6.5 down at 1,135,3. 

Chief price changes. Page 31; Details, 
Page 30; Share information service. 
Pages 28-29 


AUSTRALIA 


INDUSTRIALS rose on indications that 
domestic interest rates were set to fall 
and other shares in Sydney benefited 
from the buoyant mood. . 

The signs were confirmed late in the 
day when Westpac Banking Corp low- 
ered its prime rate by % percentage 
point to 20.5 per cent 
Large parcels of Comsteel Vickers 
were sold in the wake of shareholders 
agreeing to accept an ANI takeover bid. 
Comsteel was steady at AS1.35. 

Miners, oil and gas and banking is- 
sues were mixed while gold stocks were 
firmer. 


HONG KONG 


Unexpected 
dash to 


fresh peaks 


SINGAPORE 


INSTITUTIONS were moderately active 
in Singapore yesterday sending prices 
higher across a broad front 

The Straits Times industrial index put 
on 9.20 to 630.48 on turnover up at 10.9m 
from the previous session’s 9.2m. 

Singapore Airlines was again the 
most active stock and continued to rise, 
adding 32 cents to SS4L80. 


INTEREST from institutions injected 
spirit into Hong Kong yesterday after a 
quiet morning session, and the Hang 
Seng index bounded across the 1,800 
barrier to its highest-ever level, writes 
David DodweU in Hong Kong. 

The index rose 18.94 points to end the 
day at 1,815.53. The previous record high 
of L810J20 was recorded on July 17, 1981. 
Since then, a property market collapse, 
followed by political uncertainty during 
secret Smo-British negotiations over the 
future of Hong Kong after 1997, has 
swept the index twice below 700 points. 

Since the successful completion of 
these talks at the end of 1984, share 
prices in Kong Kong have risen steadily, 
making the exchange one of the world's 
best performing markets in 1BB5. 

Market analysts attributed no particu- 
lar reason for yesterday’s rally. The 
mood since Christmas has nevertheless 
been generally bullish, with investment 
interest repotted both locally and from 
overseas. Hong Kong’s stock markets 
traditionally rally ahead of the Chinese 
new year, which this year foils on Feb- 
ruary 8, so operators are talking of the 
index rising close to the 2,000 level in 
the <v«mtng months. 

Some brokers said that the market 
sentiment was bullish as investors ex- 
pected the bigger companies to report 
high 1985 profit growth in the next re- 
porting season. 

Utilities such as China light and Pow- 
er, up 10 cents at HKSML20, and Hong- 
kong and China Gas, 10 cents ahead at 
HKSI4.70, were the day's strongest per- 
formers, with properties such as Li Ha- 
shing’s Cheung Kong, 30 cents firmer at 
HKS21.80, not for behind. 

Elsewhere in utilities, Hongkong Tele- 
phone gained 20 cents to HKS10.B0, and 
Hongkong Electric 5 cents to HKS8.75. 

The laggards of the day were financial 
stocks, which have been consistently 
less popular over the past year. Among 
banks, Hang Seng shed 25 cents to 
HKS48.25 and Hongkong and Shanghai 
Bank was off 5 cents at HKS8.00. 

Sime Darby, which began trading on 
the Hong Kong exchange yesterday, 
ended at HKS1.52 compared with the of- 
fer price of HKSL65. 



The Financial Times announces a second intensive 


FT~City Seminar 


Skinners' Hall, London 
27, 28 & 29 January 1986 


This highly successful programme, itself a compact version of the long 
running FT-City Course, was held for the first time in January 1985 and is 
now to be repeated twelve months later. The purpose is to provide a 
thorough briefing on the roles of the major players in the. City and discuss 
the changes now sweeping across the Square Mile. The impact of these 
developments on the way business is done in the City can now be judged 
more dearly and the content of the Seminar reflects this. 

Mr Win Bischoff of Schroders, Dr Michael von Clemm of Credit Suisse 
First Boston, Mr Pen Kent of he Bank of England, Mr Christopher 
Johnson of Lloyds Bank, Mr John Heywood of Hambros Bank, 

Mr M J Boleat of the Building Societies’ Association, Mr John Sillett of the 
Midland Bank Group and Mr Armen Kouyoumdjian of the International 
Mexican Bank are among the speakers. The Seminar is again to be chaired 
by Mr Marc Lee, Conference Adviser to the Financial Times. 

Skinners’ Hall provides an excellent location for this Seminar and the ’ 
intensive format makes possible participation by many more executives from 
outside London and from abroad. 
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JUST OUTSIDE Merthyr Tydfil 
In the heart of industrial south 
wales, on the oM road from 
Cardiff, there is a factory that 
on high days and holidays flies 
three flags. Two are. naturally, 
the Union Flag and the Welsh 
Dragon; the third is the 
Japanese. 

The factory belongs to 
S ek i s ui. one of the Japanese 
concerns that have been drawn 
in increasing numbers to 
Britain. Almost neat door to 
Sekiaoi is the Hoover factory, 
where the US electrical pro- 
ducts group makes washing 
machines. 

These two are symbolic of 
the -way in which Britain has 
managed to attract direct in- 
vestment from overseas. Hoover 
is a large concern, employing 


A stable society, improved labour relations and generous 
Incentives have all helped Britain secure the 
biggest share of overseas investment coming to Europe: 

As countries worldwide seek new jobs, competition 
for new projects will continue to be intense 

A lion’s share 

By ANTHONY MORETON, Regional Affairs Editor 

Olivetti from Italy, Ciba-Geigy worth g&sbn. In many of these cases the 

and Roche from Switzerland, Most Japanese investment in motivation is a desire by ex- 


The number of Japanese busi- 
nessmen who speak European 
languages other than English Is 
inflnitessimaL. British develop- 
ment agencies and local authori- 
ties have too gone out of their 
way to smooth the path of Jap- 
anese managers in Britain, and 
this has undoubtedly played an 
important part in sucking in 
additional investment. 

Intangible business factors 
such as language are. however, 
outweighed by solid commercial 
reasons when it comes to choos- 
ing between locations. 

All the European countries 
compete strongly in the provi- 
sion of grants and other incen- 
tives in order to attract mobile 
international -projects, and there 
is strong competition too from, 
other puts of the world, inriud- 
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new markets for their products companies in particular are 


represent, shows no signs of nmed with envy by a number 
drying up. Komatsu, also from $* European countries. 

Japan, announced just before ■ Last 3 ,ear aloTC ' tnajoc invest- 
Chxistmas that it was to make ments wre announced in the 




in the north east at Gateshead 5“S?* Pd i *5“ Corporation (an 
and Eur-O-Compound Belgium. *™* subsidiary), Damon Bio* 
a supplier of compounds for tech - Men* Sharp and Dotame, 
the carpet industry, set up a Digital Equipment and Data 
manufacturing operation in General Corporation. 
Manchester. Some 41 per cent of all US 

The list of overseas com- investment in the EEC, amount- 
panies that have established ing to some $32bu (approx 
operations in the UK is impres- £23m) has come to Britain. The 
sive: Ford, Genera] Motors, nearest - competitor. West 
Du Pont, Esso, IBM, Hewlett- Germany, has attracted 19-3 per 
Packard fro nt t he US, Sony cent of that investment, worth 
from Japan, SKF from Sweden, $15bn, with the Netherlands in 
Philips from, the Netherlands, third place with 10,5 per cent 
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Hitachi, are in the UK 
Nor is it just the US and 
Japan that are investing in the 
UK . Many of the major Euro- 


country and there Is increasing 
interest in Britain from places 1 
such as Australia, Hong Kong 
and Singapore. 

In 1984, the last full year 
for which figures are available, 
285 foreign A>wned concerns un- 
dertook investment in the UK 
of which almost half,, 134. were 
American and a further 88 West 
German. The Invest in Britain. 
Bureau has estimated that these 
projects created 28,125 jobs and 
safeguarded almost 18,000 more. 
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has to a large extent been 
prompted by another factor — 
increasing pressure from its 
trading partners for a reduc- 


growing prospect of EEC trade 
restrictions in a’ number of pro- 
duct areas has persuaded the 
Japanese it would be politic to 
transfer some production de- 
stined for Europe to Europe 
itself. 

The fact that mobile Invest- 
ment is often English speaking.- 
or that English' is the major 
foreign, language of executives^ 
has given the UK an 'enormous 
lead in attracting schemes such, 
as these. » 


Telccoi n m nn icatiiMMs riv ' 
range of services 10 

Air transport 11 

Road transport 11 
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Sources of aid 12 

The Japanese connection 13 
Advertising: emphasis on 
strong - public relations 12 
Marketing: higher profile 
for' marketeers 13 




pressed regions, though this 
figure is likely to be lower in 
subsequent years following the 
redrawing of the aid map b: 
the present Government toward 
the end of 1984. 

In the areas still covered, 
however, a company can still 
receive mandatory grants of 15 
per cent towards the coat of 
new plant, machinery and build- 
ings and one moving to a lower- 
tier, intermediate area can still 
find itself eligible for selective 
financial assistance. 

Another factor which has 
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Komatsu, 

where electronics, 
mechatronics 
and robotronlcs 
are powering 
new advances. 

it's a wefl known facf that we are one of the 
world's largest makers of construction machinery. 
Less known is our work in electronics. Research 
and development in this field has led to the use of 
mechatronics in our latest series of construction 
machines. This in turn has resulted in considerable 
benefits to our customers such as better cost per- 
formance in terms of the Return on Investment 

Another surprise, unless you're one of the top 
ten auto makers, win be our long association with 
industrial machinery. Chances are parts of the car 
you're now driving were macfe with one erf our giant 
industrial presses. 

To increase precision and productivity in our 
manufacturing plants, production engineering 
methods are constantly being improved. It was 
natural therefore that our accumulated electronic 
technology — industrial robots for example — 
should be applied in this Add also 

The applicatio n of new technologies, and the 
entry toto fields such as laser equipment, silicon 
and other new materials are opening up an exciting 
now era. As a fufly integrated manufacturer of 
construction and industrial machines we are now 
facing the challenges of the future with strength 
and confidence: 

THE QUALITY IS STANDARD 

KOMATSU 

Head Off IC£:2-^€,Afcmio.Mlfialo-Ku.lokyol07, Japan 

TW«:J22B12Phane:p3} 584-71 1 1 Cable: KOMATSlHlD 
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Some successes but 
jobs gap remains 



Economy 

PHILIP STEPHENS 


SHORT-TERM optimism and 
medium-term pessimism have 
been at the centre of recent 
debate in Britain about the 
country's overall economic 
prospects. 

The Government, despite the 
.recent jitters on the oil and 
foreign exchange markets, is 
confident that 1986 win be 
another year of strong growth 
and relatively low inflation. 
That would allow It to claim 
the longest recovery in post- 
war history. 

Independent forecasters are 
slightly less optimistic and 
highlig ht the fact that there 
seems no immediate prospect 
of a significant fail in the 
unemployment rate from the 
present 13 per cent Bat they 
concede that the Treasury's 
projections for output and infla- 
tion next year are entirely 
plausible. 

Critics of the Governments 
medium-term financial strategy 
— the basic framework for its 
tight monetary and fiscal 
policies — have tended to focus 
their attacks on the medium- 
term uncertainties as Britain’s 
oil wealth gradually declines. 

Their argument is that the 
large Slice of Britain's produc- 
tive capacity, particularly 
manufacturing industry, dis- 
placed by oil production and 
exports cannot he reviyed yi*h- 
out a far more Interventionist 


industrial strategy. 

But tiO fftitp nffimnl 

reaction to a recent report 
from the House of Lords urging 
greater government help for 
manufacturing industry sug- 
gest that there is little pros- 
pect that it will abandon its 
present hands-off approach. 

The official view is that the 
deep recession of 1980 and the 
Government's tough line on 
inflation has left industry 
leaner, fitter and more able to 
compete in world markets. 

The short-term optimism is 
found in the Treasury's Autumn 
Statement on the economy, 
released two months ago. It 
predicts that output will rise 
by 3 per cent in 1986 after an 
Increase of Si per cent last 
year. 

Retail price inflation, which 
hit a temporary peak of 7 per 
cent in the middle of 1985, is 
forecast to be below 4 per cent 
by the end of this year. 

Mr Nigel Lawson, the Chan- 
cellor, claimed that 1986 would 
therefore be the first year since 
the 1960s that Britain’s infla- 
tion and growth rates have been 
within percentage point of each 
other. 

The recent flurries on the 
world’s oil markets in response 
to Opec’s apparent determina- 
tion to preserve its share 
of production have probably 
trimmed Mr Lawson’s tax-cut- 
ting for 1986. 

And sterling’s response to the 
Opec announcement last month 
— It lost 4 per cent of its value 
in three days before calm was 
restored— has shown how vul- 
nerable 'Britain is' to ' the- vaga- 


ries of international oil prices. 

But the steady upward revi- 
sions in the growth projections 
of many independent fore- 
casters over recent months, has 
official confidence 
over this year's prospects. 

If growth is likely to remain 
buoyant its composition is ex- 
pected to change markedly. Over 
the last two years the main 
engines of the recovery have 
been investment and exports. 

Boosted by tax changes, 
which have encouraged com- 
panies to bring forward capital 
spending ihiwH of -the phasing 
out of capital allowances in 
April of tills year, business in- 
vestment grew by 14 per cent in 
1984 and 6 per cent last year. 

The higher capital spending 
has also run in parallel with 
a surge in company profits. Be- 
tween 1981 and 1984 profits rose 
by 70 per cent and there was a 
further 25 per cent increase be- 
tween the first half of 1984 and 
that at 1985. 

Exports, which began to grow 


to continue to rise by between 
7 and 8 per cent, triggering a 
steep increase in disposable in- 
comes. The result, the Treasury 
predicts, will be a 4 per cent 
increase in the volume of con- 
sumer spending, with outlays on 
consumer durables rising by as 
much as 10 per cent. 

In contrast, the growth rate 
of exports, which has already 
weakened considerably, is pre- 
dicted to slow to between 2 and 
3 per cent, while the Treasury’s 
forecast of a 4 per. cent rise in 
business investment is widely 
regarded as overoptimistic. 

The latest survey by the 
Department of Trade and 
Industry suggests that capital 
«pg*»«ng across all industries 
will rise by only 1 per cent For 
manufacturing industry alone it 
projects a 2 per cent fan. 

It is this juxtaposition of high 
real wages and subdued invest- 
ment and exports growth which 
has provoked concern over the 
longerterm future. 

The massive shakeout In 


costs, contributing to the 
improved competitiveness of 
British, industry. 

More recently, however, the 
pace of productivity gains has 
slowed and high average earn- 
ings are being translated Into 
rising unit costa. 

The Paris-based Organisation 
for Economic Cooperation and 
Development (OECD) forecasts 
that Britain’s unit labour costs 
could rise fay between 5 and 6 
per cent over tin next 18 
months, a much faster rate than 
that of its competitors. 

To prevent these Increases 
being passed on in the form of 
higher prices, official policy is 
expected to be directed towards 
maintaining a competitive 
squeeze on companies through 
high Interest rates and a strong 
pound. 

The danger is that companies 
will respond not by reducing 
the level of pay increases but 
with a further spate of 
redundancies, pushing up the 
unemployment even higher. 


rapidly in 1984 in response to. British industry (hiring the 1980 


sterling's decline over the pre- 
vious two years, increased by 
an estimated 7 per cent in 
volume terms last year. 

For 1986, however, the key 
to rising output is expected to 
be consumer spending, gener- 
ated by buoyant earnings and 
a slower pace of price increases. 

The sharp rise in the sterling 
exchange rate since the crisis 
in January last year and the 
weakness of international com- 
modity prices will put sharp 
downward pressure on inflation. 

The average earnings at those 
in work, however, are expected 


recession and to a lesser extent 
in succeeding years produced a 
surge of productivity growth. 
Overmanning was curbed 
d ramatically as uneconomic 
plants closed oiarinp im . 

employment weakened the 
power of trade minn*. 

Ontput per in manufac- 

turing, which had grown by an 
annual average of only } per 
cent in the previous five years, 
increased by Si per cent a year 
between 1979 and 1984. 

This sharp rise in productivity 
growth cushioned the impact of 
strong earnings growth on unit 


Oil surplus 



A lion’s share 


CONTINUE FROM PAGE ONE 


helped to make Britain more 
attractive has been the way in 
which the unions have become, 
as a result of Government legis- 
lation and high unemployment 
willing to diange century-old 
work practices. In particular, 
the readiness of organised 
labour to negotiate non-strike 
agreements has been welcomed 
by a large number of com- 
panies. 

Japanese companies have 
been quick to exploit this 
advantage and concerns such as 
Nissan have felt strong enough 
to insist on such agreements 
being written in before they go 
ahead with an investment. 

Britain's long history of poli- 
tical stability has also helped 
though there is perhaps some 
fear among businessmen abroad 
that a change of Government 
could undermine the good 
climate fostered by the Con- 
servatives since they came to 
power in 1979. 

Mr John Smith, Labour’s 
trade spokesman, refutes this 
categorically. The Labour 
Party is as anxious as anyone 
else, he says, to attract invest- 
ment into toe UK 

“ What we are especially 
interested in is overseas con- 
cerns coming to Britain and 
delegating management control 
locaHy. We do not want the 
UK to become part of the 
branch-plant syndrom e, in 
which local managers cannot 
take any action before they 
ring Detroit.’’ 

The power of Britain to 
attract major companies in new 
fields can be seen from a sur- 
vey in America of 760 US elec- 
tronics concerns. Some 3&8 per 
cent of them said they intended 
to invest outside the US and of 
these 84, or 285 per cent, named 
Britain as their preferred loca- 
tion. 

Nor is the attraction of the 
UK limited to the US and 
Japan. Figures released by 
West Germany's Federal Minis- 
try of Economics in Bonn show 
that total German investment in 
the UK in 1984 amounted to 
DM 6JLbn (£L69bn) compared 
With ■ DM 5bn in 1983 and 
DM SJHjbn in 1982. 

Mr David Harrison-Harvey, 
director of Invest in Britain 
Bureau since 1984; says "com- 
panies can make good profits in 
Britain; the UK is ver y much 
the preferred area in which to 
invest In Europe.” 

To ensure that Britain 
remains at the top of the invest- 
ment table the Invest In Britain 
Bureau has recently taken a 
fresh look at its policy and re- 
cast some of its emphasis in 
different directions. Most im- 
portant, it has abandoned the 
broad-brush approach and 
moved to a sector approach. 

Instead of mounting rniwimn 
and exhibitions abroad In the 
hope' of attracting companies to 
Britain the IBB has gone to the 


areas, to Wales, Scotland, 
Northern Ireland and the Eng- 
lish regions, and asked them 
what sorts of inward investment 
they really want or need. 

The second change of ap- 
proach is that tiie bureau is 
now looking at the Imports 
coming into Britain and analys- 
ing whether the overseas ex- 
porter could not be attracted 
to set up production facilities 
in tire UK. 


Critics of the Government’s 
strategy argue that its policies 
will only deepen the problems 
Britain will face as oil produc- 
tion begins to decline. 

Output from the North Sea is 
expected to peak this year 
before beginning a gentle 
decline until the end of the 
century. Although, the down- 
turn trend will be a much 
more gradual process, die 
rise in oil output, its economic 
impact in terms of slower 
growth, lower government- re- 
values and a worsening current 
account may be felt much more 
quickly. 

Oil production has added an 
average of $ per cent a year 
to growth since 1980. Over 
the next five years its contri- 
bution is likely to be between 
minus i and minus i per cent. 

At -the same time the cushion 
provided by oil to the current 
account surplus will gradually 
disappear. The fear is that the 
balance of payments constraint 
which has haunted British 
economic policy-makers for 
decades will then resurface. 

The House of Lords report 
suggests that the Government 
should plan on the basis there 
may be no oil surplus by 1990 
and a deficit again by the end 
of the century. 


And the independent 
National Institution for 
Economic and Social Research 
forecasts that last year’s f3bn 
current account surplus may be 
transformed into a mm»i deficit 
fay 1987. 

Mr Lawson's view is that the 
gradual decline of oQ output 
will generate a parallel fall in 
the real exchange rate, which 
in turn will stimulate a revival 
of non-oil exports and gradually 
reverse the present huge deficit 
on manufactured trade. 

Expanding service industries 
will also take up some of the 
slack while Britain will benefit 
from the huge build up at over- 
seas assets during the past few 
years: The surplus on invisible 
trade, which includes interest, 
profits and dividends as well as 
the receipts from activities like 
tourism, is already running at 
over £5bn a year. 

The Government's confidence 
in a semiautomatic adjustment 
process, however, is not 
universally shared. The Lords 
report, which won all-party 
support, puts forward a num- 
ber of factors which might 
prevent such a process. 

R says that scrapped capacity 
can only he restored over a 
long period, markets lost to 
British goods will he 
to regain, and the performance 
of the exchange rate is uncer- 
tain. .... 

A Government-hacked re- 
vival of manufacturing industry, 
it argues, is also necessary to 
make a significant dent in the 
unemployment total, already 
one of toe highest in Europe. 

The report warns of a major 
political and economic crisis in 
the foreseeable future if its 
recommendations for greater 
government aid for industry are 
ignored. 

The Government’s abrupt re- 
jection of toe report has 
prompted Mr Roy Hatteraley, 
toe Labour Party's shadow 
chancellor, to accuse toe Gov- 
ernment at deliberately sacri- 
ficing long-term recovery to 
give the impression of economic 
success ahead of the next gen- 
eral election. 

Mr Lawson; however, shows 
no signs of wavering in his con- 
fidence that toe huge structural 
changes in British industry 
over the past few years pro- 
vide the base for its long-teon 
revival. 
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If you want to go places, 

come to Hampshire 


We’ve lots of places 
for you to go 


Ear successful 

companies that want to 

be more successful, 

Hampshire and the Isle of wight is tha 
to go. We’ve got choice sites and develop- 
ments with excellent communications ty 
road, ran, air and sea to the rest of the 
UK and Europe. 

It's great far fkrntiy life with good, housing, 
lots of leisure activities, a rich, heritage 


and fine countryside 
and coastline. 

Hampshire and the Isle 
of Wight has anRS’D minded university and 
colleges to educate ths young, flexible 
well-trained workforce. 

Cyan amid. Dinars dub, Esso, IBM United 
KlPgdtim. Iffly Tnttnshr teg, Mrm gan try p flg g gg y 
and Zurich Insurance have all corns our way 
and are going places fast 


In Hamp Uhira and the laaqfTOght. there's a wRlcniTMihi* all Y nm-noae^ 
wanting an even more successful future. If you want n»re good reasons 


13 Cretan Road, Winchester SOBS BB8 or phone 0962 36060 
(Overseas 4-44962 50060) 
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Party 
system 
starts to 
change 


Politics 

MALCOLM RUTHERFORD 



BRITAIN' HAS had nearly seven 
years of Mrs Margaret Thatcher 

as Prime Minister with every . 

prospect of at least two more the party to watch, not only as 
years to come. " Thatcherism"" the probable winners neat time. 


Mrs Thatcher: Thatcherism is 
now part of history 

not least, what will the Con- 
servative Party be like post- 
Mrs Thatcher, for it seems 
hardly likely that. She will go 
on as leader into the 1990s? 
The Conservatives, then, are 


or “ Thatcherlte " are sometimes 
used as a form of abuse, but 
they are a] so coming to have 
an historical sense — rather 
Gaullism in France in the 1960s 
For good or ill, she will have 
shaped British politics for a 
decade. 

It is worth looking back: to 


but also for the way that they 
have been changing doe political 

ground. 

The social and economic 
changes since 1979 have been 
considerable. There has been a 
decline in trade union power, 
perhaps even in the idea of a 
united trade union movement. 


1870, when she first came to Strikes, apart from the ercep- 
power, to see how much has ti on ally long and bitter miners' 
c “®£ get ?’ „ , dispute of 1984-85, have become 

The initial answer is: a lot. relatively rare. 

But ttiere are two subsidiary Hie Government won that 
questions. How far will it one by sitting it out; and it will 
(jkj* • M the right probably be some time before 

*md “ c ? an S*:„ , . any union takes on the 

The main political change has 


not been directly of Mrs 
Thatcher’s making. Hie poli- 
tical map of Britain is quite 
different now from what it was 
seven years ago. There used 
to be, at the most, a two and a 
hail party system. [Labour and 
the Conservatives, with the 
Liberals sometimes doing well 
in by-elections and once. In 
February 1974, poised to take a 


authorities again in such a way. 

Government legislation has 
made it easier for employers to 
Cake legal action against disrup- 
tion, and also for union .mem- 
bers to resist strike calls by 
their leaders: for instance, 
through insistence on secret 
ballots. 

In turn, the unions have 
becom e less political. The 
EEPTU. which includes the 


much less interested in Labour 


in a general election. 

At that time, some of the 
electorate drew back at the last 
minute and the Liberals won 
just under 20 per cent of the 
vote and only 14 seats in the 
House of Commons. 

There .is now almost a three 
party system, at least in con- 
tour. The formation of the 
Social Democratic Party in 
1981, mainly as a breakaway 
from Labour, and the subse- 
quent alliance of the SDP with 
the Liberals, accelerated trends 
already in existence. 

Xt used to be said, especially 
by the two main parties, that a 
vote for a third party at a 
general election was a wasted 
vote because there was no 
chance of it coming to power. 
That ceased to be so obviously 
true once the Liberal-SDP 
Alliance was established^ 

Xt has' been several" times 
ahead of Labour mid the Con- 
servatives in the -ofrtnion- polls 


Parity politics than in securing 
industrial agreements for its 
members, and; that may he the 
pattern of the future. 

There has been a bonfire of 
controls. Exchange control went 
very early in Mrs Thatcher’s 
first administration. People talk 
much less than they used to 
about prices and incomes con- 
trol, and it is fairly widely 
believed that the Government 
means what It says about bring- 
ing down inflation and keeping 
It down. At the turn of the year 
it was running at an annual 
rate of 5.5 per cen> and 
expected to fall further. 

Privatisation has been 
another big change. In a way 
it began with the sale of coun- 
cil houses, which turned out to 
be a hugely popular political 
act- 'The Government has fol- 
lowed.. up toy selling-state assets 
such as British Telecom, so that 


and has slightly out-polled- them it :V. longer a pipe-dream to 
-in the by-elections during tbe. talk about a share-owning as 
current Parliament. well as a property-owning 

A three-party system is not vrfU 

new in. British politics, but It 1,01 ^ easy t0 reverse, 
is in the post-war period. In 


the 1920s and 1930s three parties 
were the norm as the Labour 
Party was emerging and the 
Liberals were declining. The 


Darker side 

Yet there is a darker side. 
Three points stand out 
On tiie evidence of the last 


Conservatives seem to go on for few months, unemployment may 


ever. 

Any realistic bet must be that 
they will win the next general 
election — in 1987 or 1988— as 
well: the third in a row. 

The reason . behind that 


have peaked, but it is still just 
over 13 per cent. It U Mrs 
Thatcher’s biggest liability. 

• Attention has turned to the 
plight of the inner cities and 
to the gap between those in 


assertion Is oppodtion work end those out of work, 

is divided and that Britain has # Tfc e economic and social 
an electoral system of first changes have been cushioned by 
P*ft ** P®® 1 ” ® r 2™* the revenues from North Sea 
takes all.” There is no propor- oU and These are probably 
tional representation. now at their peak. Britain b»s 

So long as there are .two been extremely lucky to have 
opposition movements— Labour them. The test of whether there 
and the Alliance — fig htin g each really has been an economic 
other, as well as the Govern- transformation for the better 
ment, the odds must be heavily will come as they decline, 
in favour of the Conservatives. Mrs Thatcher and her senior 
There is no sign whatsoever ministers think that their great- 
of Labour and the Alliance est mistake at the outset was 
coming together, even tactically, to have underestimated bow 
before the next general elec-, long it would take to turn the 
tfon. Thus the process of country round. That is why the 
realignment in British politics prime Minister began to speak 
which is undoubtedly going on {airly early on of needing a 


has temporarily slowed down. 

On the assumption that the 
Conservatives win, the really 
interesting developments will 
come after the next general 


third term. 

Yet perhaps that conceals an 
achievement. All the main poli- 
tical parties talk fairly sombre- 
ly now about the state of 


election. What will be the Britain. There are fewer rash 
future of the Labour Party if promises and fewer illusions 

It loses yet again, having already and no great belief that all 

seen its share of the vote fall problems can be resolved jun- 
to below 30 per cent in 1983? ply by spending money. labour 
Will the liberals and the or the Alliance would be un- 
social Democrats then formally likely' to go bads on too many 
merge Into a single party? And, of Mrs Thatcher s changes. 


Deauant/kte_ 


Hofth England*/ 
market leader 
for venture capital 
£ neui technology' 
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A passionate believer takes charge 


Regional policy 


ANTHONY MORETON 


THERE IS a new purpose about 
Government policy towards the 
regions and .it stems directly 
from, the views of Mr Leon 
Brittan, Secretary for Trade and 
Industry since the Government 
reshuffle last autumn. 

Within days of being moved 
from the Home Office to a post- 
ing that was generally seen by 
outride commentators ‘ as a 
demotion, Mr Brittan had gone 
to the Conservative Party con- 
ference and told delegates that 
“the proper development and 
Implementation, of regional 
policy Is a task of the highest 
priority. 

M There are two subjects that 
are at the top of every pile with- 
in the department,” a senior 
official of his new department 
said, “ privatisation and 
regional policy.” 

Mr Brittan's speech, caused 
almost as much surprise within 
the department as outside it 
Officials hurriedly got together 
to try and put up new initiatives 
to clothe his words with deeds. 

They were hamstrung in two 
ways, which Mr Britten under- 
stands even if he does not 
publicly acknowledge. 

His predecessor at the depart- 
ment; Mir Norman Tebbft, 


I regarded regional policy as 
little short of a waste of time 
money. 

Recasting the shape of reg- 
ional policy in November 1984, 
Mr Tebtnt cut back the areas of 
Britain that qualified for assis- 
tance and reduced the amount 
of money that was spent in the 
assisted areas. 

He made considerable savings 
in doing so and the general feel- 
ing was that if Mr Tebbft could 
have abolished regional aid alto- 
gether he would have done so. 

Mr Brittan, therefore, came to 
office knowing he had to work 
within, constraints that were not 
of his making, and knowing that 
there were no additional re- 
sources he could throw into the 
pot: If his officials came up with 
new initiatives they would 
either have to be ones that cost 
little or nothing or ones which 
took from Peter to pay Paul. 

This must disappoint Mr Brit- 
tan because, as he observes, 
“the central direction of reg- 
ional policy is clear. It is to 
bring more jobs to those parts 
of the country which have been 
worst affected by unemploy- 
ment." 

He adds: ” 1 have always been 
a passionate believer in regional 
policy. It is one of the crucial 
instruments we have to bridge - 
the gulf between different parts 
of the country. 

“Ve must never allow it to 
become the Cinderella of indus- 
trial policy. The proper develop- 
ment and implementation of 
regional policy is a task of the 


Enterprise Zones 


Opera- No. of 

tional companies Telephone : 
Since 1985 Number 

Opera- No. of 

tional companies Telephone 

since 1985 Number 

ENGLAND 




Wakefield 

1981 

46 

(0924) 370211 

Corby 

1981 

112 

(0536) 62571 

Wellingborough 

1983 

74 

(0933) 229777 

Dudley 

1981 

JJ/a 

(0384) 55433 

Workington 

1983 

109 

(0900) 65656 

Ftixborough 

1984 

12 

(0652) 52441 





Hartlepool 

1981 

55 

(0642) 765911 

SCOTLAND 




Isle of Bogs 

1982 

280 

01-515 3000 

Clydebank 

19 81 

300 

041-952 0084 

Middlesbrough 

1983 

91 

(0642) 222279 

Inversordon 

1983 

42 

(0319) 853666 

NJEL Lancashire 

1983 

- 56 

(0282) 37411 1 

Tayside- Arbroath 

1984 

7 

(0307) 65101 

N.W. Kent 

1983 

115 

(0634) 727777, 

Tayside-Dundee 

1984 

25 

(0382) 29122 

Rotherham 

1983 

58 

(0709) 3720991 





Salford 

1981 

230 

061-793 3237 1 

WALES 




Scunthorpe 

1983 

19 

(0724) 862 141 

Delyn 

1983 

79 

(03526) 4004 

Speke 

1981 

59 

051-227 3911 

Milford Haven 




Telford 

1984 

23 

(0952) 613131 

Waterway 

1984 

250 

(0437) 67655 

Trafford Park 

1981 

108 

061-872 2101 

Swansea 

1981 

155 

(0792) 50821 

Tyneslde- 

Gate&head 

1981 

IS 

(0632) 771011 

NORTHERN IRELAND 



Tyneside- 




Belfast 

1981 

250 

(0232) 248449 

Newcastle 

1981 

■ 81 

(0632) 328520 

Londonderry 

1983 

67 

(0504) 263993 
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highest priority." 

It is clear that Mr Brittan has 
doubts about the central thrust 
of the Tebfait white paper, 
which was that regional policy 
should in future be seen in 
social rather than economic 
terms. 

The economic argument for 
regional policy is, he affirms, 
“ inconclusive." Rather titan 
appear to he overthrowing a 
policy only recently installed, 
however, he says that if people 
will work on the. basis of social 
grounds for regional policy be- 


ing reasonable in present cir- 
cumstances, he Is willing to go 
along with it. 

But the doubts he indirectly 
voices are not those that pre- 
decessors such as Sir Keith 
Joseph, Mr Cecil Parkinson or 
Mr Tebbit would have voiced. 

Given that he can do little 
actively at the moment Mr Brit- 
tan is happy to settle for a 
” high profile " policy. This 
means, to the outsider, one in 
which he will personally always 
keep regional policy at the fore- 
front of his own attention but 


will not seek to overturn, how- 
ever covertly, the policy laid 
down In the white paper. 

Such a high profile policy, as 
Mr Brittan describes it will 
hardly satisfy the regions. There 
is no concession to those who 
want development agencies for 
the north east or the north west 
along the lines of those long 
since conceded for Scotland and 
Wales. 

What Mr Brittan would like to 
do is to link the regional poli- 
cies of his department with 
those parts of other depart- 
ments* policies which impinge 


on regionalism. He instances the 
action teams which are looking 
at urban problems and believes 
these may be taken further. He 
would like to see the money 
available for purely urban prob- 
lems used in a way that makes 
sense industrially. 

“ The DTI does not have a lot 
of room for manoeuvre with its 
finances," he says, “but it is 
possible we could put a package 
together with other departments 
to do good in specific {daces." 

Mr Brittan therefore faces a 
difficult task. He has to convince 
people be really means what he 
says about believing in regional- 
ism while at the same time be- 
ing unable to back those assur- 
ances with hard cash. 

trimming of the regional 
budget has led many in the 
assisted areas to feel they are 
the victims of a policy that will 
inexorably boost the rich south 
east of England at their ex- 
pense. 

Mr Brittan denies vehemently 
there is a north-south divide in 
the country. "We have prob- 
lems in parts of Britain, such 
as Cornwall and the West Mid- 
lands, outside the north,” he 
points out. 

"It is far too crude to talk 
about the division of the coun- 
try in this way." 

This argument is not nearly 
so easy to sustain in parts of 
the country which are having 
to come to terms with structural 
readjustment. To them, some- 
thing more than a high profile 
is desirable. 


V A U X H A L L 


A S T R A . 


Designed with 
computers more advanced 

than Apollo’s. 

Little wonder the Astrals 


rfirtfr? ■*►-**■ 


■if* r. ^ 



. In October 1984, we launched 
the new Astra. 

By the end of the year 
Europe’s most distinguished 
motoring journalists had declared 
it the Car of the Year. 

Our grateful thanks, gentle- 
men. We applaud your impeccable 
taste. 

This success, however, did not 
come easy. 

It had taken 4 years of testing, 
retesting, difficult experiments 
and simple hard graft to turn our 
concept into a reality. 

The idea had first been 
mooted in 1980. 



Simply stated, we wanted to 
build the new Astra. 

Not just an improved model, 
but a car that would be the veiy 
best in its class. 

The design and engineering 
departments were given a 
simple one word brief. 

Advanced 

So the vast resources 
of General Motors were 
called upon, and work 
began. 

The design teams were 
given access to the latest gen- 
eration of computers. 

They utilised a system that 


was two genei^tfohs ydiinger thaii 
that ' used on the' 'Apollo ' space 
mission. 

The result, despite the trials, 
and tribulations, is a car that’s 
uncannily aiiy and spacious for 
its size. 

It has significantly more 
passenger room and luggage 
space than even its best selling 
competitor.- 

And its slick aerodynamics 
have given it a class leading com- 
bination of stability, performance 
and economy. 

Naturally, a car so far ad- 
vanced needs a factory equally 
sophisticated to build it 

So our Ellesmere Port plant on 
Merseyside underwent a massive 
modernisation programme. 

Sophisticated robotics, and 
other highly technological equip- 
ment were studied, tested and 
implemented. 

At the same time working 
conditions were greatly improved 
overall. In all, it cost £65 million, 
or an investment of 
£13000 for everv 


person employed at the factory. 

And afterourrecent triumph, 
it has obviously all been worth it 
For the Astra has emerged not 
just as a star of the present, but also 
of the future. 


y -iff" 



What’s more it seems sin- 
gularly appropriate that Ellesmere 
Port is the factory’ building it 

Because Ellesmere Port 
stands on the site of an ex-RAF 
airfield. 

And the motto of the RAF? 

Per Ardua ad Astra. 

Through hardship 
to the stars. 
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Investing in Britain 4 


20,000 reasons 
whyPhilips 
is investing in 
Britain. 


Since 1925 Philips have been involved in research, 
development and manufacturing in Britain. And in that time 
we’ve been granted over 20,000 patents. 

Thatis one for every employee of ours in this country, which 
means a massive investment in and commitment to Bri tain. 

For over the last 60 years we have found that British 
innovation, skills, hard work and Philips investment are a potent 
combination. And a combination we continue to invest in for 

the future. 

Whatever we do to meet the challenge of change, we 
won’t be changing the things that really work. 





Every minute of every day Esso spends £2,000 ... 
80% of everything we buy is bought from British suppliers 

supporting 40,000 jobs. . 

Between now and 1990 we expect to spend 
another £4% billion in the UK . . . 

Esso. Quality at work for Britain. {Csso 

A member of the Exxon Group 


Foreign banks attracted 
by open door policy "hnance 



Financial 

Services 

BARRY RILEY 


BRITAIN HAS one of the most 
open and Internationally 
orientated financial sectors in 
the world. There has long been 
a substantial foreign participa- 
tion in bawlring and insurance. 
Now the only major dosed sec- 
tor, the domestic securities 
market, is being dramatically 
opened up later tills year in a 
fundamental restructuring 
dubbed the “Big Bang.” 

Traditionally Britain, as an 
island nation with at one stage 
a substantial worldwide empire, 
has been highly active in inter- 
national trade and this has led 
naturally to the development of 
various financial markets — for 
banking services, insurance, 
commodities and securities. 

Since the Second World War. 
however, the empire has faded 
away, and a major driving fence 
behind the growth of financial 
services has been the detenmna- 
lon of the Bank of England to 
promote the City of London as 
■i major international centre. 

The major example of this has 
been the “open door** policy to- 
.-ard5 foreign banks in the past 
'.vo or three decades, at a time 
;hen many countries have 
-talously protected their own 
•inking systems against exter- 
al influence. 

Now there are as many as 

00 foreign banks with full 
sranches in London, according 

1 a survey by the Banker 
magazine. International bnsi- 
■ess dominates the banking sec- 
or. as is shown by the fact that 
wo-thirds of the £736 bn Habilz- 
ies of the banking system in 
•nid-October were denominated 
n foreign currencies. 

Of this total, American banks 
accounted for around JElOObu, 
md Japanese banks for some 
£L60bn. 

This Is not to say, however, 
that foreign banks have found 
it at all easy to penetrate the 
domestic core of retail banking. 
High street banking is domi- 
nated by a handful of clearing 
banks and a much larger num- 
ber of mutually owned building 
societies - — each group having 
sterling deposits of around 
flOObn. 

An attempt by the Hongkong 
and Shanghai Banking Corpora- 
tion to buy the Royal 1 Bank of - 


Scotland was fought off several 
vear* ago. But Citicorp, which 
has been nibbling at the mar- 
ket for more than a decade, has 
sow achieved the important step 
of direct access to the London 
clearing system. And new 
building society legislation may 
enable societies to incorporate 
the possibility 


bids by 


creating at least 
of future takeover 
foreigners. 

Generally speaking, foreign 
banks have found It easier to 
enter the domestic corporate 
market than the domestic re- 
tail market. The American 
banks, in particular, have de- 
veloped a big business with cor- 
porate treasurers in currencies 
and in short- ar| rf medium-term 
credit 

Longer-term capital is another 
matter, however. The British 
merchant banks have main- 
tained their dose connections 
with domestic companies, though 
they have concentrated increas- 
ingly on advisory and other fee- 
earning business and have been 
increasingly squeezed out of the 
wholesale money business. 


Adjust 


Now the merchant banks are 
going through a major shake-up 
as they seek to adjust to revo- 
lutionary changes in the securi- 
ties markets. At present these 
markets operate on two levels. 
The Eurobond market is a fast- 
growing, young market (just 
over 20 years old) which is 
capitalised at maybe $40Cfbn 
and is almost entirely operated 
by foreign hanks and securities 
houses. Until now the Lon- 
don Stock Exchange has man- 
aged to keep foreigners out of 
its own markets, principally the 
£250bn equity market and the 
£100bn Government bond or 
gil-edged market 

The existence of foreign ex- 
change controls up to 1979 
partly explained the Stock 
Exchange's introversion. But 
by the early 1980s the Bank of 
England had begun to get very 
impatient with the Stock Ex- 
change’s unwillingness to ful- 
fil an international role. At the 
same time, developments in 
data processing and satellite 
communications were starting to 
transform the global investment 
scene. 

So, in 1983, the first steps 
were taken to open up the 
domestic securities markets. 
Foreigners have already taken 
minority stakes in many Lon- 
don securities firms. In March 
-this year they will be permitted 


North Sea link-up 



NEK GABLES part of the 
Norwegian group, Norsk 
Elektrisk Kahelfabrik, moved 
in 1982 into a factory at 
Washington New Town in the 
north east which had been 
built originally for a TV 
broadcasting company. 

Since then *t has more than 
doubled its floorspace, injected 
a second significant tranche of 
investment in plant and 
machinery, increased its week- 
force fivefold and tripled 
turnover. 

In the process the company, 
one of a number of Scandina- 


but all personnel other than Mr 
Bjorvik are British. Plant 
supervisors have had training 
in Norway but all training of 
the manual labour force is now 
done on site by British person- 
nel. 

Mr Bjorvik says he has found 
nothing surprising in NEK’S 
experience In Britain. It 1ms 
not been difficult to find train- 
able labour and labour rela- 
have not been- difficult. 

NICK GARNETT 


to buy 100 per cent ahead of 
a complete restructuring of the 
market's trading systems on 
October 27. 

Both the equity and gilt- 
edged markets will be affected. 
In some ways the more dramatic 
changes will occur in gilts, 
which will be turned into a look- 
alike version of the US 
Treasury Bond market. Almost 
half of the 29 initially approved 
market makers will be foreign, 
owned — though it remains to 
be seen whether all 29 will go 
into action next October 27, 
given general fears of cutthroat 
competition. 

The new equity market will 
mirror many features of the 
screen-based NASDAQ market in 
the US. Many foreign-owned 
firms are expected to partici- 
pate, and already 15 or so are 
hooked up to the London Stock 
Exchange's SEAQ International 
screen system for trading 
foreign equities, this being 
something of a trial run for the 
main domestic SEAQ (Stock Ex- 
change Automated Quotations) 
system which will also open for 
business on October 27. 

American firms dominate the 
list of foreign entrants, but 
there are also Swiss, French. 
Canadian and Australian, con- 
tenders and other European 
arrivals are expected. 

The Japanese are also very 
interested, but they have been 
halted so fax by an argum ent 
about the seed for redprood 
access by British firms to the 
Japanese markets. However, 
the first half-dozen foreign seats 
have now been allocated on the 
Tokyo Stock Exchange, and it 
looks as though the impasse is 
beginning to be broken. 

Certainly the London Stock 
Exchange is becoming much 
more enthusiastic about foreign 
participation, and suggestions 
made a year ago about high 
entry charges have been 
severely modified. 

A major factor behind this 
has been the setting up of an 
embryonic organisation of 
foreign securities houses — pro- 
visionally entitled the Inter- 
national Securities Regulatory 
Organisation — which in con- 
junction with the existing Asso- 
ciation of International Bond 
Dealers (based in Zurich, but 
with, most of its members in 
London) is talking of setting up 
an international equity market 
as well as restructuring the 
Eurobond market on more f ord- 
inal lines. 

The formation of Isro re- 
flee ts th e proposal to reshape 
the UK’s regulatory system for 
investment markets roughly 
the same time as the stock mar- 
ket is reconstituted. 

A new statute-backed body 
called the Securities and In- 
vestments Board is to be set up 
under new legislation now going 
through Parliament in the shape 
of the Financial Services BilL 
This means that any firm deal- 
ing in investments in the UK 
— British or foreign — will need 
to be authorised. 

Usually this win be done 
through membership of self- 
regulatory organisations re- 
cognised by the SIB, though the 
Bill also provides for direct 
authorisation by the SIB Itself. 
Firms will have to satisfy fit and 
proper criteria, and comply with 


An open door policy 
has made London one 
of the world’s three 

main financing centres. 

Liberalisation will he 
taken a stage farther 
this year with the 
restructuring of trading 
in domestic securities. 


various rules covering matters 
like solvency, surveillance and 
reporting. It will be a criminal 
offence for unauthorised firms 
to operate in the UK in a wide 
range of broadly defined invest- 
ment markets. 

Outside the securities trading 
field, the relevant areas will in- 
clude the futures markets — 
where the London International 
Financ i al Futures Exchange it 
now, after three years, well- 
established » the largest futures 
market outside the US. Many 
foreign firms are represented 
in this market. 

But while LAffe grows, the 
much longer-established com- 
modities futures markets are 
under something of a cloud, 
affected by weak prices, the 
effect of severe competition 
from the US exchanges, and the 
recent crisis in the tin market. 

Investment managers will 
also need to register with an 
appropriate SRO. perhaps the 
mooted Investment Management 
Regulatory Organisation. Lon- 
don has established an important 
position as a base for global 
portfolio management, and a 
Bank of England survey last 
year indicated that at least 
£130bn was being managed, in- 
cluding around £30bn for over- 
seas residents. Within this, the 
UK offices of foreign firms 
were running £12bn for over- 
seas residents on a discretion- 
ary or advisory basis. 

Marketing practices 

Certain life assurance and 
mutual fund (unit trust) opera- 
tions will also foil within the 
jurisdiction of the new regula- 
tory framework, at least In res- 
pect of marketing practices. 
This is a competitive area, but 
several medium-sized Hfe assur- 
ance companies have recently 
been acquired, by foreign in- 
terests, and one of the biggest 
US companies, Aetna Life, is 
currently seeking to build up a 
presence in the market. 

General insurance, meantime, 
is one of the most cosmopolitan 
sectors of the financial services 
industry in the UK As with 
banking, the corporate market 
is easier to enter than the retail 
market where success depends 
on very large number of indi- 
vidual sales outlets. 

Besides the companies there 
is also of course, Lloyd’s, which 
has been going through a 
troubled spell but which con- 
tinues to attract Investment 
money from increasing numbers 
of rich individuals in the UK 
and abroad. 


vian groups which have crossed 
the North Sea to begin opera- 
tions in the North East, has 
also introduced a ground-break- 
ing Continental shift system 
The changes involve the re- 
placement of a three-crew five- 
day working system to one 
utilising five crews in con- 
tinuous working. This h»»» 
raised total production hours 
from 5,500 to. 8,500 hours per 
year with a single ten day shut- 
down over Christmas. 

'I am very pleased with 
what we have achieved, ” says 
Mr Asbjom Bjorvik, the 
Norwegian Joint managing 

director responsible for pro- 
duction financial oontroL 

NEK manufactures over 0J5m 
metres of low voltage cable a 
week at its Washington plant 
Its customers include the BBC 
(fox studio cable), and com- 
puter c o m p anies such as IBM, 
ICL and Wang. Its cable is also 
being used in the System X 
telephone exchange system. 

Mr Bjorvik hopes the site's 
turnover will rise next year to 
£8.5m from this year’s £&5m, 
and that It will be turning out 
40 tonnes of cable a week next 
year against the 35 tonnes it 
managed throu gh th is year. 

Oslo-based NEK was partly 
drawn to the north-east because 
of its traditional links with 
Scandinavia, good air communi- 
cations between the two regions 
and the work done by the 
North of England Development 
Council in selling the northeast 
to the Scandinavians. 

But it was also attracted by 
the 22 per cent government 
grants then available as a result 

of the region’s special develop- 
ment area status. Total invest- 
ment in plant and machinery 
at the beginning was almost 
£3m_ A further £4m has been 
put in with the floorspace in- 
creasing from 47,000 to 116,000 
sq ft 

Mr Bjorvik is the only Nor- 
wegian on the site — the other 
joint managing director, Mr 
John Day, Is re spons ible for 
sales and heads NEK’S longer- 
established sales company in 
High Wycombe, Buckingham- 
shire. 

Norwegian personnel were in 
Washington acting as consult- 
ants during the initial start-up, 


Relocating? | 

expanding? 

share in our 
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Clwyd is a county built on success as over 200 new, growing 
companies can testify. The benefits we can offer include an 
■unbeatable financial package (cheap. loans, cash grants, rent 
free periods, factories from only £1.30 per sq. ft etc), an 
Enterprise Zone, technology park, green field sites and 
fully serviced land. 

For further Information contact 
The Cfwyd Industry Team, 

Clwyd County Council, 

Shire Hall, Mold, t 

A better 


Clwyd CH7 6NB 
Tel. 0352-2121 
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Jan 1 ft BNFLhS&ooOOM iSIfi Bt4Rinvest£1000JJOO AiifSi BWl in vest £1000^00 J»27: SNFLinvMtiajDOOjDQO Jui2o! BNFL'mvtst£1000J»0 Jm ill BNFL tavSSooSSoO 

Jm2Q- BNFL£wM«nnn , nnn SS-f "* 5 *^^ 0 ?? 1000 J«3D: BNFLsmM £1000000 Aug 6 : BNFL Invest £1000.000 Jm 28: BNFL invest £1000000 Jul2I: BMT. In vert £1000000 Jen 12 : BNFL Invest £1000,000 

Jm2VM«FlS«Ss , SS - S22 SS-"w«* 1JW«W»0 J«n3i: BNFL invest £1000 .000 An* 7: BNFL invest £1000,000 ' Jan 29: BNFL Invest £1000, 000 Jul22: BNFlinvestflOOOJXX) Jm 13; BNFLhveaELOOOOOO 

Jel, 2 ?i BN FT. Invest £1000000 Feb 1: BNFL invest OJQOOJOOO Aug 8 : BNFL invest £ 1000,000 J»30: BNFLInvest£100QJ»0 Jul 23: SNFLInvestilOOOOOO Jm 14: BNFL to vest £1000.000 

J-nSfi SSrKSSrJ^SS'SSS ■MS? gfE-l»n««B1000J)00 Fs*»2: BNFL invest fiooaooo Aug 9: BNFL In vest £1000000 Jen 31: BNFL invest £ 1.000000 Jul 24: BNFL invest £L000JX>0 Jm 15; BNFL Invest £LOOOOOO 

. •£. °ntLtnimttH.,0S0MK! Jut 30: BNFUnvest LLOOOJ3QO Feb 3; BNFi_ktvM>£LOQOjQOO Auk ltfe B1FL invest Q-OOOHOO Febl: fiNFUmd £1000000 Jk43«- BMP) inaMtti fmannn jm is- mn kH«m iv«nnn 


BNFL Invest £10Q0J)00 Feb 3: BNFL Invest £10001100 Aug 10: ENFUnvestOflOOflOO FM1: 0NR invest ilOOOJXXJ JJ25: BNFUnvest £1000000 Jan 16: WIFI Invest £1000.000 

m'25 : MIFLbiiSontSXK W^pwaflOOOJXW Frt 4: 8 NFL Invert £1000000 Aug XI: BNFL invest £1000000 Fit) 2: BNFUnvest £1000000 Jul 26: BNFL Invest £1000.000 Jm 17: SNFLimert £1000000 

JanSMFLtaSoSS'SSS 2S'! nw,, ?^22'59 0 Fab5: WFL Invert £1000000 Apg 12; BWUnMSt £1000000 Fab 3: BNR Invert £1000.000 Ju(27: BNFLInvestJElOOOOOO JM 18: BNFUnvest £l£J00fl00 

Ji27; WFLhiw* £1000.000 Feb 6 : BNFL Invert £1000.000 Aug 13:BNFLin*as*£1000£J00 Fob 4: BNFL invest £1000,000 Jul 28: BNFL invest £1000 JXX) Jm IB: BNFL invest OMOMiO 

28- WIFI invert £1000^00 Feb 7: BNFL Invest £ 1000.000 Aug 14: BNFUnvest £1000.000 Feb 5: BNFlknert £1000000 Jul 29; BNFL knot £1000 JOOO Jan 20: BAffL invert £UXJ0£KX3 

Jan 29- BNFl kwMmnn'nnn to**: WIFL Invert £1000000 Feb 8 : BNFL invest £1000 AOO Aug 15: BNFUnvest £1000000 Feb 6 ; BNFLinvertflOOOjOOO Jul 301 BNFL s\ vest HOOOOOO Jan 21: BNFUnvest £1000.000 

wSSIn E.^5?r2S2 - 22S WffL«vert£1000J>00 Ftbfe BNFL invert £L000JX>0 Auglfi: BNFL invert £1000000 Feb 7: BNFL Invost £1000000 Jut 31: BNFL invest OjOOOjDOO Jan 22: BNFL km* £1000000 

KfLmv«a£LOqOOOO Ftb ID. BNFLmvestaOOtlOOO Aug 17: BNFL invert JELOOOOOO Feb 8 : BNFL invest £1000000 Augl: BNFLinvesUlOOOOOO Jan 23: BNFL invert £1000000 

Si- mn'I^atnSS'SSS ^*1'- S2S- l,WMt S^2?222 Fob U; BNFL Invert £1000.000 Aug IS: BN FUnvort £1000.000 Feb 9: BNFUnvwt £1000000 Aug 2: BNFLfemertJXDOO.000 Jan 24: BNFL invert X1JJOO.OOO 

?"•? WIFL Invert £1TO0000 Feb 12: BNFL Invert £1000£XX) Aug 19: BNFl Invert £1400.000 Fto 10: BNFL invert £1000400 Aug 3:- BNFL Invert £1000.000 Jm 25: BNa invert £1000400 

Feh£ *“«®v WFLItwert £1000400 Feb 13: SNFUovert£1000000 Aug 20;'BNFUnvMt £1000,000 Feb 11 ; BNFLtovart£1400400 Aug 4; BNFUnvest 0400400 Jm 26: BNFLinvert £1000400 

Si: g-°99'99° Aug 10; BNFL Invert £1000400 Feb 14: BNFL Invert £1000400 Aug 21: BN FLIn vert £1000.000 Fbb 12: BNFL invest £1000400 Aug 5: BNFL rtvest £1000400 Jm27: BNFL invert £1,000400 

S2: S^r£^f?^S?S2S • ** IS: BNFL invest £1000400 Aug 22: BNFUnvest £1000400 Feb 13: BNFL in vest £1000400 Aug 6 : BNFL«vb«£1400400 Jm 28: BNFUnvest £1000400 

s55'225^r222'22® AugI2:WlFl»vtM£1000400 Ft* lfc BNFL invert £1000.000 Aug 23: BNFL invest £1000400 ■ Feb 14: BNFl invert £1000400 Aug 7: BNFL invest £1000400 Jan 23; BNFL invert £1000.000 

c2?.‘ S.n^2?r2£?S9S 13: BW F L^'««£10O0.CI00 Feb 17: BNFL invert £1000400 Aug 24: BNFUnvest £1000400 Feb lk BNFL Invert £1000,000 AugS: BNFL invert £1400400 Jm 30; BNFL truest £1000. 000 

SI; Aug 14: WFL Invert £1000,000 Feb 18: BWFLmvsrt £1000400 Aug 25c BNR.b)VMt£1000400 FW> 16: BNFL invert 40400400 AugS: BNFL tovert £1400,000 Jan 31: BNFLhvert £1400400 

“"■"^ffj'000.000 Aug 15: BNFL invert £1400.000 FW> 19: BNFL Invert £1000400 Aug 26: BNFL tai vert £1000.000 Feb 17: BNFL invert £1400,000 Aug 10: BNFL srvest £1.000.000 Febl: BNFL invert £1000 400 

S2n5!!Slf2SS52 0 ^« 16 :B«FUnvert 40.000400 Feb 20: BNFL invert £1000.000 Aug 27: BNFL snwrt 40.000400 Fbb 18: BNFL Invert £1000400 Aug 11 : BNFLsivert £1000400 Feb 2 : BNFUnvest £1000400 

Sz ;r SIS-fr w * t ?! , 95 0>000 Augl7-.BNFLnvest£140Q400 Feb 2 1 : BNFLsivert £1400.000 Aug 28: BNFUnvest 0400400 .Feb 19: BNFL invest £1000400 Aug 12: BNFL invert £1000400 Feb 3: BNFL invert £1400,000 

Ji; K2-Sr?55^2S-299 Aug 18:BNn. Invest £1000400 Feb 22: BNFL in vest £1400400 Aug 29: BNFL invert £1400400 Feb 20: BNFL Invert £1000400 Auk L3: BNFUnvest £1000400 Feb 4: BNFL Invest tXOOOJOOO 

S 7* 2£3-! nva *ii'i!£ 0 -f£? 0 *** 19 ~ BNFL invert £1000.000 Feb 23; BN FI invest £1400400 Aug 30: BNFL invest £1400.000 Feb 21. BNFL invert £1000.000 Aug 14: BNFL invert £1400400 Feb Si BNFL invest £1000400 

Aug 20: BNFUnvest £1400,000 Feb 24: BNFL invest £1000400 Aug 31: BNFL invert £1000400 Feb 22: BWLlnvert £1000400 Ah 15: BNFLmwst£1000400 Feb 6 : BNFLInvett£1000,000 

ES « S!5-?** f *S-S“ , '2?9 Au*2l:BNainve«£1400400 Feb 25: BNFUnvest 0400400 Sepl: BNFL invest £1000400 FM>23: BNFL invert £1400,000 Aug 16: BNFL in vest £ 1000.000 FU>7; BNFL Invert £1000400 

Si II : S 1 ™?”** 4 !'?® 0 ' 000 Ftug 22: BNFl Invest £LOOO,000 Feb 26: BNFL invert £1000,000 Sep 2 : BN FLinvcrt £1400,000 Feb 24: BNFUnvcst£LOOQ.OOO Aug 17: BNFUnvesc£1400400 ftbfc BNFL «ve« £1000.000 

SJ«S? tfB “S’2 00 l 2®® Aug 23: BNFL ineert £1000400 Feb 27: BNFL invest £1000,000 Sep 3: BNFL Invest £1400400 Fob 25: BWL«vest£J400400 Aug 18: BNFLIn«ert£1000400 Feb 9: BNFL invest £1400400 

?T &*Fl-lnvBst£J.0OOJ)OO Aug 24: BNFL invert £1000400 FWfaZfl: BNFL invest £1000400 Sep A: BNFL Invert £1400400 Feb 26: BNFL Invert £1400400 Aug 19: BNFL in vert £ 1000.000 Feb 10: BNFL Insert £1400.000 

25 S"^hweKCLD00400 Aug 25: BNFLsivert £1400400 Marl: BNFL in vest £1000,000 Sep* BHFLinvert £1400400 Feb 27: BNFL invest £1000.000 Aug 20: BNFL invert £1400 400 Feb 11: BKFLlnvett £3400.000 

2?i?S?5 ‘"'* ,t£J ’ 0001 ®® 0 Aug 26: BWLlnvert £1400.000 liar 2: BNFL Invert £1000.000 Sep 6 : BNFL invest £1400400 Feb 28: BNFl Invert £1000.000 Aug 21: BNFL invert £1000400 Fab 12: BNFL invest JLLOOOlOOO 

ESS? ^“8 27: BNFUnvest £1400400 Mar 3: BNa invert £1400400 Sep 7: BNFL invert £1000.000 Fieb 29: BNFL Invert £1000400 Aug 22: BNFUnvest £1000,000 Feb 13: BWl invert £L000400 

2!5 , ! ,wea ?^® a000 ?B: BNFL ei vert £1000400 Mar A: BNFUnvest £1400400 Sep 8 : BNFL invert £1400400 Marl: BNFL invert £1400400 Aug 23: BNFL >i vert £1000400 fieb 14: BNFLInvert£1000.000 

^Flmvea£l,° 00 400 Aug 29: BNFL Invert £1000400 Mar 5: BNFLbtwrt£LOO0.OOO Sep 9: BNFL invert £1400400 Mar 2: BNFUnvert £1000.000 Aug 24: BNFL invert £1000,000 Feb 15: BNFL invert 0400400 

^‘-vaKfLOOO.OQO Aug 30: BNFUnvert £1000400 Mar 6 : BNFL kwert £1000.000 Sep 10: BNFL invest £ 1000,000 Mar 3: BNFL invert £1000400 Aug 25: BNFL Invert £1000400 Feb 16*. BNFUnvert £1000400 

BWI a™*** *1400400 Aug 31: BNFUnvert £1400.000 M»r7: BNFUnvw«£ 1.000400 Sep 11: BNFL In vert £1000.000 Mar 4: 8NFLInvert£1400400 Ai« 26: BWL bluest 0.000400 Feb 17: BNFL invest £1000400 

“‘FL'nwatiXOOO.OO 0 Sepl: BNFL invest £1000400 Mar 8 : BNFL invert £1000400 Sap 11 BNFl Invert £1400,000. Mar 5: BNFL invert £1000400 . Aug 2 7: BNFL Invert £ 1000.000 Feb IB: BNFL in vert £1000400 

Feb 26: BNFL invert £1000400 Sep 2: BNFUnvert 0.000400 Mar 9: BNFL invert £1000400 Sep 13: BNFUnvert £1000400 Mar 6 : BNFL invert £1000400 Aug 2S: BNFL invert n.000.000 Feb 19: BNFL invest £1000.000 

W*2-"'«s*JU4004 0 0 Sep 3: BNFUnvert £1400400 Mar 10: BNFUnvert 0400400 Sap 14: BNFUnvest £1400400 Mar 7: BNFL Invert £1000400 Aug 29: BNFL bt vert £1400400 Feb 20: BNFLtoVMtll400400 

Ffib28; WlFL nvest £1000 ,000 Sep 4: BNFL invest £1400400 Mar 11: BNFUnvert 0400400 Sep 15: BNFUnvert £1400400 Mar 8 . BNFUnvert £1000400 Aug 30: BNFL Invert 0.000.000 Feb 21: BNFUnvert £1400.000 

Marl; BNFL in vast £1400400 Sap 5: BNFL invest £1400400 Mar 12: BNFL hvest £1400400 Sep 16: BNFl invert £1000.000 Mar 9: BNFL Invert £1400400 Aug 31: BNFL m vert £1000400 ftb 22: BNFL invert £1400400 

Mar 2: «SFL Invest £1000400 Sep 6 : BNFUnvest £1400400 Mar 13: BNFUnvest £1000.000 Sep 17: BNFL in vest £1000.000 Mar 10: BNFL in vert £1400400 Sep 1 BWL In vert £1000, 000 Fbb 23: BNFL hvest £1400400 

Mar 3: BNFL invert £1400400 Sep 7: BNHJovett £1000.000 Mar 14: BNFLsivert £1/100400 Sep IB: BNFUnvert £1400400 Mar lltBNFUnwMtXIjOOO.000 Sep 2: BNFLsivert £1000400 Fbb 24: BNFL invert £1400.000 

Mar 4: BNFL invert £1000.000 SepB: BNFL invest £1000,000 Mm 15: BNFL insert £1400.000 Sep 19: BNFL Invert £1400400 Mar 12: BNRbivesLEXOOOOOO Sep 3: BNFL invest £1400400 FM2S: BNFL meat £1400400 

Mar 5; BNFUnwart£l,000400 Sep 9; BNFUnvert £1400400 Krt 16; BNFUnvertCLOOOOOO Sep 20; BNFUnvert £1400400 Mar 13: BNFLinvertU.000400 Sep 4: BNFUnvert £1400400 Feb 26: BNFL invest £1000400 

Mar 6 : BNFL Invert £1000400 Sap 10: BNFL Invert £1400400 Mar 1 ?: BNFUnvert £1400400 Sep 21: BNFL invert £1400000 M» 14: BNFLsivert £1400400 Sep 5: BNFL in vert £ 1000.000 Rata 27; BNR Invert £1000000 

Mar 7: BNFL invert £1000400 Sep 11: BNFL invert £1400400 Mar 18: BNFLinvert 0400400 Sep 22 : BNFL invest £1400400 Mar 15: BNFL Invert JU4004O0 Sep 6 : BNFL invert £1000400 FMr2B: BNFL invert £1000400 

Mar 8 : BN FUn vert £1000.000 Sep 12: BNFUnvert £1400 ,000 Mar 19: BWLmvmt £1400400 Sep23: BNR Invert 0,000. DOO Mar26:BNFUmiest£lD00400 Sep 7: BNFLinvert £1400400 Marl: BNFL invert £1000.000 

Mar 9: BNFL invert £1000.000 Sep 13: BNFL In vert £1400400 Mar 20: BNFLbnert£1000400 Sep 24: BNa Invert £1400400 Mar 17: BNFL Invert £ 1000,000 SepB; BNa hveff £1000400 Mar Z BN FL invert £1400400 

Mar 10: BNFL invert ££000.000 Sap 14t BNa in vMt £1,000400 Mar 21: BNFl invert £3,000400 Sep 2& BNRsivest £1400,000 Mar 18: BNFLsivert £1400000 .Sep 9: BNFL fewest £1400000 Mar 3; BNa invert £1000000 

Mar 11: BNFL invert £1000.000 Sep 15: BNR invert £1000000 Mar 22: BNa invert £1000000 Sep 26: BNRimvs 0.000400 Mar 19: BNa invert £1000.000 Sep 10: BNFLinvert 0000.000 Mar 4; BNa invert £1000400 

Mar 12: BN a Invert £1000,000 Sap 16: BNa invert £1000000 Mar 23; BNFL fmett £1000400 Sep 27: BNFL invert £1000400 Mar 20: BNR hvest £1000000 Sep 11: BN a invert £1000.000 Mar 5: BNR invert £3000000 

Mar 13: BNR invert £1000000 Sep 17: BNRImert£100O0OO Mar24:BNRfeiwtt£lOOO0OD Sep 2«-. BNFL invert £1000.000 Mar 21: BNR invert £3000,000 Sep 12: BNFUnvert £1000000 Mar 6: BNFLsivert n.000.000 

Mar 14: BN R invert £1000400 Sep IB: BWL invert £1000000 Mar 25: BNR tovert £1000000 Sep 29: BNR Invest £1000000 Mar ZZi BNR invert £1000000 Sep 13: BNR Invert £1000,000 Mar 7; BNR Invert £1000000 

Mar 15: BNR Invert £1000000 Sep l* BNRinvestfLOQO.QOO Mar 26: BNFUnvert£LOOO0OO Sep 30: BNR invert £1000400 Mar 23: BNRlnvert £1000000 Sep 14: BNRinveit £1000400 Mar 8 : BNRstvert £1400,000 

Mar 16: BNR si vest £1000000 Sep 20: BNR invert £1000000 Mar 27: BNRlnvert £1000000 Ottt BNR awett £1000400 Mar 24:BNRinve*U1000400 Sap 15: BNR invert £1400000 Mar 9: BNR invert £1000000 

Mar 17: BNR invert £1000,000 Sep 21: BNR invert £1000000 Mar 28: BNR hrveat £1,000.000 Oct 2; BNFLinvert £1000000 Mar 25: BNRswest£1000400 Sep 16: BNR Invest £1000400 Mar 10: BNRInvert£10OO.OOO 

Mar IB: BNFLsivert £ 1000.000 Sep 22: BNR Invert £1 000000 Mar 29: BNRlnvert£LOOO.OOO Oct 3: BNFUnvert £3000000 Mar 26: BWUnvart £1000000 Sep 17: BNRfewert £1000000 liar 11: BNR Invert £1000.000 

Mar 19; BNR Invert £1000,000 Sep 23: BNR invert £1400400 Mar 30: BNR knot £1000400 Oct 4: BNRinveit £1000000 Mar 27: BNR Invert £1000000 Sep 18. BNR Invest £1000000 Mar 12 : BNR In vert £1000000 

Mar 20: BNRsnert £1000,000 Sap 24: BNRMvert 0000.000 Mar 31:BNRin vert £1000000 Oct 5; BNRlnvert £1000400 Mar 28: BNRfenmrt £1000000 Sep 19. BNRin vert £1000000 Mar 13: BNR Invert £1000000 

Mar 21; BNR Invert £1000000 Sep 25: BNR In vert £1000400 Apr 1 : BNR In vast £1000000 Oct 6 : BNRin vert £1000000 Mar 29: BNR mart £1000000 Sep 20 : BNR Invert £ 1000, 000 Mar 14: BNFUnvert £1000000 

Mar 22 : BNR in vest £1000000 Sep 26: BNR Invert £1000000 Apr 3: BNR invert £1000000 Oct 7: BNR Invert £3000000 Mar 30: BNR awert £1000000 Sep 21 ; BNR Invert £1000000 Mar 15: BNR invert £1400000 

Mar 23; BNR invest £1000,000 Sep 27: BNFUnvert H0OO0OB Apr 3: WiR Invert £1000000 Oct 8 : BNR invert <3000.000 Msr 31: B«R Insert £1000400 Sop 22: BNFLinvert£lOOO0OO Mar 1 & BNR invert £1000,000 

Mar 24: BNR invert £1400,000 Sep 28: BNR invert £1000000 Apr 4; BNR fewest £1000000 Oct 9: WUnvert £1000000 . Apr 1: BNR Invert £3000000 Sep 23: BNR Insert £1000000 ' Mar 17: BNR fewest £1000400 

Mar 25: BNR invert £1000000 Sep 29; BNRinvert £1000000 Apr 5: BNR fewest £1000 000 Oct 10 . BNR Invert £1000000 Apr 2: BNR invert £1000 000 Sap 24: BNFUnvert £1000 000 Mar LB: BNRaivett £1000000 

Mar 26: BNR invert £1,000000 Sep 30: BNR fewest £1000, 000 Apr 6 : BNR Invert £1000000 Oct 11: BNR Invert £1000000 Apr 3: BNR invert £1000000 Sep 25: BNR awert £1000000 Mar 19: BNRinvert £1000000 

Mar 27: BNR invert £1000.000 Octl: BNR fewest £1000000 Apr 7: BNR fewest £1000400 Oct 12: BNR invert £3000400 Apr 4: BNR invert £1000400 Sep 2<fc BNRkwert£LOOO0OO Mar 2a BNR fei vert £1000000 

Mar 28: BNFLktvert£100O.OOD Oct 2: BNRinvert £1000400 Apr 8 : BNRinvert £1000000 Oct 13. BNRinvert £1000000 Apr 5: BNR invert £1000400 Sep 27; BWLlnvert <3000000 Mar21:BNRbivert£10OO0OO 

Mpr 29: BNRinvert£LO0O0O0 Oct 3: BNRfenert£30OO0OO Apr 9: BNR Invert £1000400 Oct 14: BNFUnvest £1000400 Apr 6 : BNR Invert £1000400 Sep 2& BNRiovert£lOOO0OO Mar 22: BNR Invert £1000000 

Mar 30: BNR fewest £1,000400 Oct 4: BNRlnvert £1000000 Apr 10: BNR invert £1000000 

Mar 31: BNRlnvert £1000.000 0ct5: BNR invert £1000000 Apr 11: BNFUnvut£10OO0OO 

Apr 1: BNR Invest £1000.000 Oct 6 : BNR invert £1000000 Apr 12: BNR hwe«t £1000400 

Apr 2: BNR invert £1400400 Oct 7; 8 NR inert £1000000 Apr 13: BNRinvert £1000000 

Apr 3: BNRin vert £1000000 Oct 8 : BNR in vert £1000400 Apr 14: BNR invert 0000000 

Apr 4; BNR invest £1000,000 Oct* BNRinvert £1000000 Apr 15: BNRinvert £1000000 

Apr 5; BNR m vast £ 1000 , 000 Oct la BNR inert £3,000000 Apr 16; BNRlnvert £1000000 

Apr 6 ; BNR In vert £1000,000 Oct 11; BNR Invert £1000000 Apr 17: BNR invert £1000000 

Apr 7: BNRiwaif £1000000 Oct 12 : BNRImert£14OO0OO Apr 18: BNRawest£1000400 
Apr 8 : BNRinvert £1000000 Oct 13: BNRfewest£10OO.OOO Apr 19: BNR invert £1000.000 
Apr 9: BNR fewest £1000000 Oct 14: BNR Invert £1000000 Apr 20: BNR invert £1000400 

Apr laMVR invert £1000.000 Oct 15: BNR town! £1000000 Apr 21: BNR invert £1000400 

April: BNRfenert£lOOO0OO Oat 16: BNRinvert £1000400 Apr 22: BNRfetvert £1000000 

Apr I2t BNFLfewtrt/lOOOOOO .0c£17; BNR invert £1000000 Apr 23: BNRkwutllOOOOOO -OfitlSe BNR Invert £ 1000400 . Apr7: BNRjmestflOOaOOO Sep 2* BNRinvert £1000000 Mar 23: BNR Invert <3000.000 

Apr 13: SNR invert £1000400 Oct IB:' BNRinvert £1000000 Apr24: BNRkwestHCI00,000 Oct 16; BNR invert £1000400 Apr 8 : BNR Invert £1000400 Sep 34: BNFL invert £1000 000 Rbr 24: BNR -west £1400400 

Apr 14; BNRinvert <3000400 Oct 19: BNRinvwt*1000400 Apr 25: BNRinvert £1000000 Oct 17: BNRlnvert £1400400 Apr* BNR fewest £3000000 Octl: BNFUnvert £1000000 Mar 25: BNFL Invert 0.000.000 

Apr 15: BNR fenwrt. J30OO0OO Oct** BWL invert £1000000 Apr 26: 8NRfewert£LOOO0OO Octl* BNabwert <3400000 Apr 1* BNRiwort£14OO0OO Oct* BNRlnvert 0000000 Mar 26: BNR fetvert£1400400 

Apr 16: BNRinvert £1000,000 . Ort 21: BNRhnert 0400000 Apr27:BNRkwert£10Qa0OQ Octl* BNRlnvert O0OO0OQ April: BNRjpvert <3400000 Oct 3; BNRlnvert £1000000 Mjr 27: BNRfewert <3000000 

Apr 17:BNRitVBSt£lOOaOOO Oct22: BNRInvertJO .000000 Apr 2* BNRlnvert£1000400 Oct 2* BNR inert £3400000 Apr 12: BNR invert £1000000 Oct 4: BNRfe wert £1000000 Mar 28;BNR Invert <3000000 

Apr 1* BNRin vert £1000400 Oct 23: BNRInvert£10OO0OO Apr 29: BNRfewert 0000400 Oct 21: BNRfewert £1000000 Apr 13: BNRfewert G4OO0OO Oct 5: 8NRinvest£I4OQ0OOr' Mar29fBNRgivert £1000000 

Apr 1* BNR Invert £1000400 Oct 24: BNRfewert <3000000 Apr 3* 0NRfewest£14OO0OO Oct 22: BNR invert £1000.000 Apr 14: BNRfewest£I0OO0OO Oct* BNRfewert <3.000000 Mar 3th BNRfeiveR £3000000 

Apr 2* BNRbwert£L0OOiOOO Oct 2* BNRlnvert £1000400 May 1: BNRfewert £1400400 Oct 23: BNR invert £1400.000 Apr 1* BNR Invert <3000400 Oct 7: BWLlnvert £1000.000 Mar 31: BNRfewert £1000,000 

Apr 21: BNR fewest £1000000 Oct 2fc BNRfewert £3,000.000 May* BNRfewaat£10QO0OO Oct 24; BNRfewert £1000000 Apr 1* BNRfewert £1000000 OctB: BNRfewert £1000000 Apr 1: BNFUnvert <3000000 

Apr 22: BNR|nvett£lOOO0OO Oct 27: BNR fewest £1000400 Mpy* BNR fewest £1000000 Oct 2* BNRinvert £1000400 Apr 17: BNR fewest £3000 000 Oct* BNR invert £1000000 Apr* BNR Invert £1000400 

Apr 23: BNRfeivest£10O00OO Oct 2* BNRinvesL£1000,000 May 4: BNR fewest £1000.000 Oct 2* BNFUnvest <3400000 Apr 1* BNR fewest £1000400 Octl* BNRfewert £1000400 Apr 3: BNR fewest £1400400 

Apr 24: BWL fewest 0 , 000,000 Oct 2* BNRfewert <3000000 May 5: BNR Invert £1000,000 Oct 27: BNRfewert £1000400 Apr 1* BNRfewert £1000000 Oct 11: BNRfewert £1400000 Apr 4: BNRinvert £1000400 

Apr 25: BNR fewest £1000000 Oct 3tt BNR fewest £3000.000 May* BNRfewert £1000400 OctB* BNR fewest 0400400 Apr 20; BNR fewest 0400000 Octl* BNRfewert O0OO0OO Apr* BNRfewert 0400000 

Apr 26: BNR Invert £1400,000 Oct 31: BNRin vest £1000,000 May 7: BNRWwertO0OO.OOO Oct 2* BNRfewert 0400400 Apr 21: BNR fewest 0400000 Ort 13. BNR Invest £1000000 Apr 6 : BNR fewest 0400000 

Apr 27: BNR fei vest £1000000 Novi: BNRfewert 0400400 May* BNRfeinrtO0OO4OO OctS* BNRfewea£140040D Apr 22: BNR fewest 0400000 Oct 14: BNRkwestflOOaOOO Apr 7; BNRfewert <3000000 

Apr 28: BNRfewest£10OQ0QO New* BNRfewe«t04Q0400 May* BNRfewartO0OO4OO Oct 31; BNR invert <3000000 Apr 23: BNR«ve«£LOO<10OO Octl* BNR fewest 0400400 Apr 8 : BNR Invert 0400000 

Apr 29: BNRfewertCLOOO.OOO Nov 3: BNRfewert 0400.000 May 10: BNR fewest 0000400 Novi: BNR fewest 0,000.000 Apr24: BNRbwnst£1400400 Oct 16: BNRfewert 0400400 Apr* BNR fewest 0400400 

Apr 3* BNRfewert 0400000 Nov 4: BNR Invert 0000400 May 1I:0NR invert 0.000.000 Nov 2: BNRfewert 0400400 Apr 25: BNRbweeUXOOOOOO Oct 17: BNRlnvert 0000400 . Apr ia-BNR fewest 0400400 

May 1: BNR In vest £1000000 Nov* BNRfewert 0000000 May 12:BNRfewattO0OO0OO New 3: BNRfewert 0,000000 Apr 26: BNRfewert £3000000 Octl* BNRfewert 0400000 . Apr 11: BNRfewert 0400.000 

May 2: BNR Invert 0400400 Nov 6 : BNR fewest <3000400 May 13: BNR invest 0400.000 Nov 4: BNRfewert 0400400 Apr Z7-. BNRfewert <3000000 Octl* BNRfewert 0.000000 Apr 1* BNR fewest 0000400 

May* BNRinvert £1000000 New 7: BNRinvert O0OO0OO Hay 14:BNRin vest £1000.000 Nov 5: BNRfewert OJ3OO0OO Apr 2* BffR invert £1000000 Oct 2* BNReweat 0400000 ' Apr 13: BNRfewert 0400000 
May 4; BNRInvest£LOOO0OO Nov* BNRfewert <3000400 May 1* BNR Invert <3000,000 Nov* BNR fewest <3000000 Apr 2* BNR fewest 0000400 Oct 21' BNR fewest 0400000 Apr 14: BNRfewert 0400000 

May 5: BNR fewest JO0OO 000 Nov 9: BNR Invest <3000000 May 1* BNR fewest 0000400 No* 7; BNR fewest 0400000 Apr 3ft BNRfewert 0000400 Oct 2* BNRinvert 0400000 - Apr. 15: BNRfewert O0OO0OO 

May* BNR fewest £1000000 Nov 10: BNRfewert £1000000 May 17:BNRbwe» 0400000 Nov* BNR fewest £3000000 May* BNR fewtrt £3000000 Ort 23: BNRfewert 0000400 Aprl* BNRfewert £3000000 

vSf7-. BNR Invert 0400000 Nov 11: BNR Invest £1000000 May 1* BNRfewert £1400000 Nov* BNR invert £3000000 May 2: BNR fewest <3000000 Oct 24: BNR invert £1000000 Apr 17: BNR fewest <3000000 


Jul* 
Jul 3: 
Jul* 
Jul 5: 
Jul 6 : 
Jul 7: 
Jid* 
•Jul* 


Sep* 
Sep* 
Sep 4: 
Sep* 
Sep* 
Sep 7: 
Sep 8 : 
Sep 9: 


OUR TEN YEAR PLAN 
FOR FUELLING THE ECONOMY. 


May 8 : BNR fewest < 1000 .000 Nev 1* BNRfewert £1000000 May 19: BNRlnvert £1000.000 Nov 10: BNRfewert £1000000 May 3: BNR invert £1000000 Oct 2* BNR invert <3,000000 Apr 18: BNR iiwest£10OO0OO 

May * BNR fewest£10OO,OOO Nov 13: BNRjnvestttOOO.000 May 2* BNR Invert <3000 000 Nov 11: BNFL invest £1000000 May 4: BtffUnvert £1000000 WtRjnverta0OO0OO-Aprl* 


Mav 10 - BNR invert £1000.000 Nov 1* BNR fewest £1400000 May 2 1 :BNR fewest £1000000 Novi* BNRfeWSrt£10OftOOO May 5: BNRfewert £1000000 Oct 27: BNRinvert £1000000 Apr 2* BNFL fewest £3000400 

Mw 11 ; BNR fewest £1000000 Nov 15: BNRfewert £1400000 May 2* BNR invert <3000000 Nov 13: BNRfewart <3000000 Mpyft BNR fewart £1000000 Oct BNRinvert C4OO0OO Apr 21: BNRinvert 10000.000 

Mw 1 2- BN Rbi vert £1000400 , Nov 16: Bim fewest <3000000 May 23: BWL Invert <3,000000 Nov 14: BNRfewert £1000000 May 7: BNR fewest <3400000 Oct 2* BNRfewert £1400000 Apr 2* BNR fewest £1000.000 

May 13 : BNRfewert £3,000000 Nov 17; BNRinvert £1000000 May Z4: BNR fewest £1000000 New 1* BNRfewert £1000000 May* BNRfewert JE30OQ0OQ Oct 3* BHRewatt £1000000 Apr 23: BNRfewert £1000400 

M^ 14- BNFL invert £1400000 Nov 18: BNRfewert £1000000 May 2 * BNR fewest £1000000 Nov 16: BNR fewest 0000400 May* BNR fewest £1000000 Oct 3 1: BNRfewert 0000.000 Apr 24: BNR invert £1000000 

2BlS;BNFLfew«£1400400 Novi* BNR Invert £1000000 May 2* BNR in vest £1000000 Nov 17: BNR Invest £1000000 M*V 1* WRjn*«£10OT.000 Novi 0^-^0000000 Apr 2* £000000 

Mav 16- BNR fewest £1000000 Nov 2* BNFLfewert £1000000 Itay 27: BNR Invert £1000000 Nov IB: BNRfewert <3400000 May ll:BNRfewert£LOO00OO Jtov* BtR invert 0000000 Apr 2* BNFUnvert <1000000 

wSL X7-BNFlSvert£1400400 Nov 21 BNRfewert 0400.000 M^ 2* BWL invest 0000,000 - 'Nov 1* BNR fewest <3, 000000 May 12:BNR fewest &OOO0OO Nov* BNR fewest 0400000 Apr 27: BNR fewest C400400 

Mbv 18'BlRtavert 0400000 Nm 22: BNRKvvest £1000000 May 2*BHRkwKt<34QQ,OQQ .N«v 20: BNRfewert 0000.000 Mey 13:BNRfewestO4OO0OQ Nov* BNR fewert 0400000 Apr 28: BNR invert £1000000 

Mmt 19 'BNR Invest £1000000 Nov 23; BNRinvert £1400400 May 3*BNR fewest 0400,000 Nov 21: BNRfewert 0000.000 May 14: BNRunest 0400000 Nov 5: BNRfewert <3000000 Apr 2* BfURewest 0400.000 

20 - HVFLinwS £1000000 Nov24 WRfewMO0OO4OO May 31: BNR in vert £1000.000 Nov 2* BNR Invest £1400000 May 15: BNFUnvert 0400000 Nov* BWLlnvert <3400000 Apr 3* BNRfewert <3400000 

SS2i;mRh^n400400 Nov25:BNRbwestSo00400 AaJlr BNRinveK/1000000 Nov 2* BNRfewert 0400000 May 16: BNR invert 0400000 Nov 7: HNFLbwertO0OO0OO Jfayl BNRinvert 0400000 


M»?S-BMRin»ettO4OO0OO Nov 29: BNRlnvert £1000000 JunS: BNR fewest £3000000 Nov 27: BNR fewest 0,000.000 May 2* BNR fewest £3000000 Nov 11: BNRfewert 0.000000 May* BNR fewest 0000000 
*** nun u.a- MIFI MMinnnnniVI Ni»M.ninnM( 1 Mnmn M»21;IMRb»M»£U»0 000 Kov 12: BNRknmn S3DOOOOO Mbv fc ENR fewest £1000000 


Mav 26 : »5r bwert 0000,000 Nov 3* BNR fewest 0000.000 Jun* BNR invert 0000.000 Nov 2* BNR fewest £1400000 May21:SNRhwe«ODOO0OO Nov l*BWLtevart 0400000 May* BNRfewert OOOO0OD 

toWHIFLSoOOOOOO Seel: BNFL Invest 000*000 Jun7: BNR invert £1000000 No* 2* BNR invert £1000.000 May 22: BNR fewest £0000000 PNw 13: BNRfewert £1,000000 May 7: BNR In vest £1400000 

tolaStfvSSrtaDOOOOO Dec* SlFUnvartSoOWOO Jun* BNRfcwast£14OO0OO Nov 3* 0KRkwe*£LQOO0OO May 23:BNR«ee«£1400400 Nov 14: BNRfewert 0400000 »Uy8: BNR invert £1000000 

ita9*»tfLto2rtSoOO0OO Dec* StFLfewSSoOOOOO Jiat* BNR invert £1000000 Duel: BNR fewest £1000000 May 24:BNRfewe«£J0OO0OO Nov 15: BNR in vest £1000000 May* BNRfewert 0000000 

M^lawtRfcl wSjaOOa qOO Dk« BNRfewMtSroaOOO Jun 10: BNR fei wort £1CX>0,000 Dec* BNRfewert <3000000 May 2* BNRfewert £1000000 "ov 16: MtRhwert O0OO0OO May ID: BNRinvert £1000.000 

SSIiSIrKSSoQODOO Dm* MFL fewest C4OO0OO Jim 11: BNR Invert £3000000 Dec* BNRfewert £1.000000 May 2B: BNR fewest £1000000 Nw 17: MR fewest C0OO.OOO Ntayll:BNRfewert 0,000000 

L^i 3 - BNFlK« 0OO0OO Dec* »VRfewe«S0OC,OOO Jun 1* BNRfewert <3000000 Dec* BNRinvert <3,000000 May 27-.BNR fewest 0.000000 Nov 1* BNFUnvert 0,000000 Hay l*BNRInv«t 0000000 
iSa- WiRSStLOOOOQO Dec 7: BNR tcvett 0000,000 Jun 13: BNRbWBrtO4OQ0OO Dm* BNR fewest 0000400 May 28: BNFL fewest £1000000 Nov l*BNFLfewertO0OO0OO May 13: BWL Invert 0000.000 

SjpiSvert 0000000 Dec* S*FLMvSo0OO0OO J«« 14: BNRfewert 0400000 Dec* BNR fewest 0400000 May 29: BNR invert <3000000 Nov 2ft WlRkwert 0.000000 May 14;BNRfeWMt£10OO0OO 

JkZi mRhwrtO0OaOOO oSli BWLhwSSoOaOOO ■ Junl*BNRkwestO,OOO0OO Dec* BNRfewert £1000000 May 30: BNR Invert 0000400 NovZl BNRInvertO0OO0OO toy i* BNR bwert £400000 

’Em*: mtfLkwMROOaOOO Dee lft BWL fewest 0400000 Jun 1* BNRInvert£10OO0OO Dec* BNRfewert 0400000 May 31 BNR invert £3000000 Nev2*BNRewe«O4OO0OO May 16: BNR fewest £3,000.000 

SSrRSSoOODOO KEllBWLKo0OO0OO Jtm 17: BNRfetvertO0OO0OO Dec* BWL fewest 0400000 Junt gNRInvettg4gaogg N^23: BNRbw^ O0OO0OO M>T 17: BNFL fewest 0000000 
wlS - - »WLfe!^rtO0OOOOO Dec 12: BNRfewert <1000.000 JvnlfcBWLfewertO.000.0a0 Dec 1* 8NR invert <3000000 Jun* BNR fewest £3400000 Nov 24: BNRfewert O0OO0OO ■ May lfcBNRfenest <3400000 

uS*: nuFLtoMrtO0OO0OO Sel3:HSLfcwSalM0400 Jim 1* BNR fewest 0,000000 Dec 11: BNR In vert <3000000 JunS: BNR invest J30OO0OO Nov 25: BNRinvert O0OO0OO Mey 1* BNFL fewest 0000000 

Jtm* BNR invest O0W.UUU wiaDnn.nvmu.wvMw i nnn non iwis-nun hwnamnnn Jun 4: BNR fewest £10003100 Nov 26: BNRfewert 0400000 Mav 20: BNR Invert £1000.000 


lHHei HWR £ 10 oo!ooo Dk 1* BNRfewert 0,000000 Jun 20; BNR fewest £1000000 Dec l* BNRfewert0400000 Jun* BNR fewest £1000000 Nov 26: BNFLInwrt 0000.000 May 2 * BNFUnvert 0000400 
Sia£Rk^Sa400400 D2El*HtfLfewSo400400 Jun 21: BNR.iwrtO0OO.OOO Dec!* BNFL Invert 0000000 Jan* BNFL fewest 0000400 Nov 27: O0OO0OO Me, 21 ;BNR™ertG 0 OO 0 OO 


■SflfTSmZ«rt£LOM0OO Dec 1* BNRinvert 0400000 Jun 2* BNR fewest 0400000 Dec 14: BNR invert £ 1000,000 Jun 6 : BNR fewest 0000400 Nov 2B: BNRlnvert 0000400 Mty 2 * BNR invert £ 10 OaOOO 

12 : HfeRfev^tlOOO^ Dec 17: MtFLfew«0400400 Jun 23: BNFL Invest 0000.000 Dec 15: BNRinvert 0000400 Jun 7: W(R Invert 0000000 29: WFLkwert 0000,000 Sw2B;««5-i|^O400400 


75 Tv Safi ^i- Ta £1 0003300 Sc 1* BNRfewert <3000000 Jim 24: BNR invert <3000000 pec 1ft BNR invert 0400000 Jun* BNFL fewest 0.000000 Nov 3ft BNR fewert 0400000 Hey 24: mRfewert 0400000 

^ t j neS-fe^COPOOOffi Dec 1* S«FLtotvS 0400000 Jun 25: BNR fewest 0.000000 Dec 17: BNR fewest <3.000000. Jun * BNR fewest <3000000 Decl: BNR fewest 0400400 *fay 25:BNFL fewest <3000000 

'K ii- mScl feiMrtO!oOO 0 OO Dec 2 ft StfLfenS 0000400 J»»26; BNRfewertO4OO0OO Dec 18: BNRlnvert O0OO0OO Jun 1ft WRmvert 0000400 Dec* BNRfewert 0000400 May ZfcBNRfcwest 0400.000 
Jl: Sn £^SoM 0OO Dec 21: BNR invert O0OO0OO Jua27: BNR fewest <3.000000 pec 19: BNR invert £1400000 Jun 11: BNR invert 0400000 Dec3: BNR fewest 0000400 May 27: BNR invert 0400000 

J .q SjnS^SaoQQOOO Doe 2* BNRhwSlLPOOJOO Jun 2ft BNRfewert <3000,000 Dec 20: BNFLbwsrtO4OO0OO Jim 1* BNRinvest£140a000 Dec 4: BNRfewert 0400000 May 28: BNR fewest 0000400 

mi*SRfeHSrt0400400 D^2*^KSo^^_J««2*BNRinve«0400400 Dec 21: BNR bwert 0.000400 Jun 1* BNFL Imwrt 0.000000 0*5: WFL invert O0OO0OO Ifay 29:BNnJnvHt OOOO0OO 


. T? Decl? BNRfewS 0400400^ ~Jiin 3ft BNRhwertO4OO0OO Dec 2* BNR fewest 0400400 Jun 14: BNRfewert £1000000 Dec 6 : BNR fewest 0400400 May 3ftBNRfa»ert 0000400 

jSU2ftSStfi^So00400 Dec 25: BNR Smart O0OQ0OO- JiOl: BNRfewertfl4OO0OO Dec23: BNRbwe? £000000 J« 1* BNRtavertO4QO0OO tocT. SWLM g^OWOO 


'SHermS’SHSSlDOftOOO Dec 26: BNR hi vest 0400000 JK* BNR invert JO.OOO 0 OO ■ Dec 24: BNR fewest 0.000000 Jim I* BNRmvm«JO 0 OC 0 OO Dec* fflffLjnvert 0000400 Jun* »IR invert O 000000 

SSS*SrSSoSoS§ ^IrlaiSSSiSoooSooo m* . «#Lto*«afloo*qo D^zawRinvert 0000000 H: ®^?.SS-“!r=!S*®®?° 2 “ 


- r n ;; 5 S3nfeH«5S5oMOO Dec 2 * BNR fewest 0000000 Jul4: ’ BNR invert <3000000 Dec 26: BNRkwe«O0OO0OO Jtm 18: BNR fewest O0DQ0OD Dec lft BNRbvert 04^000 Jun 3: WiR fewest 0000,000 

j^24- WFL Invert U0OO0OO Dec 2* WFL^S 0000400 JW* BNR invert OOOO0OO Dec 27: BNRfewert 0000000 Jun 1* BNFL tavert 0000400 Dec 11: BNFL fewest £3.000.000 Jun 4: BNR Invert OOOO0OO 


■(""icSS'SfSoaOOO Dec3ftBNRfewSo000S00 Jul ft BNRfewert 000*000 Dec ZB: BNRlnvert <3000000 Jun 2ft BNRfewettOOOO0QO Dec l*BNRjmnst 0000400 Jtm 5: WR«wrtO 000.000 
Jim 2* BNRmvest£ 10 OU.OOO r~~ ri mnmn bU t- nniwuiflffiflAM rwn-AMn.inuKtn nnnnm Jun 21: BNR fewest OOOODOO Dec 13: BNFLawert OOOO0OO Jun* BNR fei vert 0000.000 - 


■i 1 * 1 Sr rwvvi'nro dk 31- BNRinvert OOOO0OO Jtd 7: BNRkweSt£10OO0OO Dec 2* BNRinvert <3000000 Jun 21: BNR invert £1000000 Dec 13: BNFLawert 0000000 Jun* BNRinvert 0000.000 

^27;SrK&OOoS« SStl: ' WR fewest £1400000 Jut* »Ri"t-rtOOOO0OO Dec 3ft WRInvm* OOOO0OO Jm BNRbw^OOOOMO ^^^^0000000 Jun7: ^^£$2*00 


, II : SnS«iSSSoOOO0- Jan* BNRfewert OOOQ0OO Jul* BNR fewest £1000000 Dec 31: BNFLJnvert 0000.000 Jun 23: a4RjrwertODOO0OO Dec 15: BNR fewest OOOO0OO Jtm 8: BNRlnvert £1000000 

jSSfSiSmS^oSoaSw S* BNFL fewest OOOO0OO Julio: BNRfewert £1000000 Janl: BNRtowrtOOOO0OO m « : 22 J Sf S^22'22S 


Jun Ss : imI- BMF1 feivnst fl Oflft Julll; BNR Invert tlQOOOOO Jan* BNFUnvert 0000400 Jun25: BNR invert OOOO 0 OO Dec 17: BNRinvert OOOO0OO Jun 10: BNR fewest 0000400 

^“'SS-^SSftOOO S* BNFL Invert OOOO0OO iSl* WRlSooOftOOO BNRhwSooOftOOO Jun2* BNRinwrtOOOftOOO Dec 18: BNRinvert <3000000 Jun 11^ BNR invert OOOO0OO 

S* S3rKSo 000400 JK13: BNR invert 0400000 Jan 4: BNRfewert 0000400 Jim 27: BNRfewert OOOO0OO Dec 19: BtFUnvestOOOOOOO Jtm 12: BNRfewest OOOO0OO 


jma: BNR avert OOOO 0 OO Jrt 13: BNR invert £1000000 Jm 4: BNR invert OOOO0OO JUn27: mRewertOOOO 0 OO Dee i» BNRinvert ojooosoo Jun iz: wn. invert *J.uou.ooo 

nmt^£i40Q400 Jan 7- WtfL fewest OOOO0OO J«dl4: BNRfewert OOOO0OO Jan 5: BNRlnvert OOOO 0 OO Jun 2* BNFL invert OOOO0PO Dec 20: BNFLinvert OOOO0OO Jtm L3: Bt^Lfewart 0000400 

Jul 3; BNRlnvert f 1 . rton noo JW/. __ . . it'^virwi i.jic- unci inutn nnnnnn im, ft. rnnhwinnflniwi Jim29: StRfaimrtOoOfUlQO Dec 2* BttRbwert £1000400 Jtm 14: BM=Lfeivert £1000000 


J«J3; ®S-"SfroonSo Jan B: BNRfewert 0000000 Jrtlft BNRiiWBrt £1000000 Jan* BNR fewest <3000400 .fern 2* BNR Invert £1000000 Dec 21 BNRinvert £1000000 Jan 14: WR invest £1000000 

SSKSSSSSS SS SkESSSSSS wi«-. Jw 7: ■ntauaw jot^ E OT 5 : 2 n.to 52 Joj«o 


Ju !f : jT 1(1 mn Insert <3000000 Jul 17: BNR fewest £3000000 Jan* BNRfewert <3000000 Jull: BNR fetvert <3000000 Dec 23: BNFL invert <3400000 . Jun 1* BNRinwrt 0400000 

jS? bSflKSSooSoSS miSBNRtoSaOOOOOO Jdl* BNFUmMt£Z400400 Jan* BNRfewert 0400000 JtH* BWLfcwert£X,000400 Dec 24: BNFUnvert £1000000 Jun 17: BNRfewart £1000000 


Jim 18: BNRfewert £1.000000 
Jun 19: BNRfewert £1400400 
Jun 20 : BNFLinvert £1000000 
Jun 21 ; BNRfewert £1400000 
Jim 2* BNR invert <3400000 
Jun 23: BNR fewest £1400000 
Jun 24: BNRfewert £1400400 
Jtm 2* BNR invest £1000.000 
•Jun 2* BNR fewest £1000000 
Jun 27: BNRfewert £ 1000.000 
Jun 28; BNR invert £1000000 
Jun 2* BNRfewert £1000400 
Jun 3ft BWL invert £1000400 
Jull: BNRfewert £1400400 
BNRin vest 0000,000 
BNRfewert £1000000 

BNRfewert £1400000 

BNRfewert £1000000 

BWL Invert £1000000 

BNRin vest £1000000 

BNR fewest £1000000 

BNRinveit £3000.000 
Jull* BNRfewest £1000000 
Julll; BNR fewest £1000.000 
Jull* BNR fewest <3000000 
Jul 13: BNRinvert £1000000 
Jul 14: BNR invert £1000000 
Jul 15: BNRfewest £1000000 
Jull* BNRinvert £1000000 
Jut 17: BNRfewert <3400000 
Jul 18: BNR Invert £1000000 
Jull* BNR invest £1000000 
Jul 2ft BNRinvest £1000000 
-k< 21 : BNRfewert £1000000 
Jul 22: BNR fewest £1000000 
Jiri 23: BNRfewert £1000000 
Jul 24: BNR bwert £1000.000 
Jul 25: BNR fewest £1000000 
Jul 26: BNFL fewest £L 000.000 
Jul 27: BNR fei vest £1000000 
Jul 2* BNRfewert <3000000 
Jul 29: BNFL invert £1000000 
Jul 3ft BNR in vert <3000.000 
Jtd 31: BNRin vest £1000000 
Augl: BNRlnvert £1000,000 
Aug* BNRfewert £1000.000 
Aug 3: BNRfewert £ 1000,000 
Aug 4: BNRmuest <3000000 
Aug 5; BNRinvest £3400000 
Aug 8 : BNRfewert £1400000 
Aug 7: BNR invert £1000000 
Aug 8 : BNRfewest £1000000 
Aug 9: BNRlnvert £1000000 
Aug 10: BNRinvert £1000000 
Aug 11: BNR invert £1000000 
Aug 1* BNR invert: £1400000 
Aug 13: BNRinvert £1000000 
Aug 14: BNR invert £1000.000 
Aug L5: BNRinvert £1000000 
Aug 16: BNR in vert £3000000 
Aug 17: BNRinvest £1000000 
Aug IB: EHR fewest <3000000 
Augl* BNFL invest £1000.000 
Aug 2ft BNRinvert £1400000 
Aug 21: BNR fewest £140*000 
Aug 2* BNRfewert £1000000 
Aug 23: BNRfewert £1000.000 
Aug 24; BNRinvest £1000000 
Aug 2* BNRlnvert £1000000 
Aug 2* BNRfewest £3000,000 
Aug 27: BNRlnvert £1400400 
Aug 28: BNRfewest £3000000 
Aug 2* BNR Invert £1000000 
Aug 3 ft BNFLinvert £1000000 
Aug 3L- BNR fewest £1000000 
Sepl: BNR Invest <3000000 
BNRfewert <3000000 
BNRfewert £1000400 
BNRfewert 0400000 
BNRfewert £1000000 
BNRfewest £1000000 
BNRfewert 0000000 
BNR fewest £1000000 
BNRfewest <3000000 
Sep 1ft BNRfewert 0000.000 
Sep 11: BNRfewert 0.000000 
Sep 12 BNRfewert <3000000 
Sep 13: BNRfewert 0.000000 
Sep 14: BNRinvert <3000000 
Sep 15: BWL fewest £1400000 
Sep 16: BNRin vert O0OO00O 
Sep 17; BNRfewert £1000000 
Sep 18: BNR in vest 0400000 
Sep 1* BNRfewert 0000000 
Sep 20: BNR fei vert 0400000 
Sep 21: BNR invert 0000,000 
Sep 22; BNRinvert <3000000 
Sep 23: BNRfewert O 0 OO 0 OO 
Sep 24: BNFLinvert O0OO 400 
Sep 25; BNR invert £1000000 
Sep 26: BNRfewert OJOOO 0 OO 
Sep 27: BNRfewart 0,000000 
Sep 28: BNR bwert 0000,000 
Sep 2* BNR fei vert 0400000 
Sap 30: BNR fewest 0400000 
Octl-. BNRfewest O0OQ0OQ 
Ort* BNR fewest £1400000 
Oerer BNRfewest 0400000 ’ 
Ort 4: BNR fewest 0400000 
BNRlnvert O0OO0OO 
BNRfewert <3000000 
BNRfewest 0000400 
BNRfewest 0000400 
BNRinvert 0400000 
Oct 10 : BNR Invert 0400000 
Oct 11 BNRfewert 0000400 
Oct 1 * BNR fewest 0400000 
Ort 13: WR invest O0OQ0OO 
Oct 14: BNR invest <3000000 
Octl* BNR invert £2000000 
Oct 1* BNRfewert 0400000 
Oct 17: BNR bwert £1000000 
Octl* BNR Invert <3000000 
Octl* BNR Invert £1000000 
Oct 2 ft BNR invert £1000000 
Oct 21: BNRfewert £1000000 
Oct 2* BNR feiven <3000000 
Oct 23: BNR fewest £3,000000 
Oct 24: BNRfewest £1000.000 
Oct 2* BNRfewest <3000000 
Ort 2ft BNR fewest £1000,000 
Ort 27: BNR fewest £1000400 
Ort 2* BNRlnvert £1400.000 
Ort 2* BNRfewest £1400400 
Ort 30: BNRinveit £1400000 
Ort 31: BNRfewert £1000000 
Novi: BNRfewest <3000000 
Nov* BWT. fewest <3000000 
Nov 3: BNR fewest <3000000 
Nov 4: BNR fewest £1400000 
Nov* BNFUnvest £1000000 
Nov 6 : BNRfewest £1000000 
Nov 7: BNRinvert <3000000 
Nov* BNRinvert <3000000 
Nov* BNR fewest <3,000000 
Nov 1* BNRfewert £1.000.000 
Nov 11: BNR fe we s t £ 1 0 0*000 1 
Nov 1* BNRfewest £1000000 
Nov 13: BNR Invert £1400400 
Nov 14: BNR fewest £1400400 
Nov 1* BNRinvert £1000400 
Nov 16: BNR invert £1000000 
Nov 17; BNRfewest <3400000 
Nov IB: BNR fewest <3400000 
Nov 19: BNRfewert £1000000 
Nov 2ft BNRfewert £3000400 
Nov 2 1: BNR feiuett £1000000 
Nov 2* BNRfewert £1000000 
Nov 23: BNR bwert £3000000 
Nov 24: BNRfewest £1400000 
Nov 2 ft BNRfewert £3000000 
Nov 26: BNRfewest £1000000 
Nov 27: BNRfewest £1000000 
Nov 2* BNRlnvert £1000000 
Ntw 29: BNRfewert £3000000 
Nm 3ft BNRinvert £1000400 
Decl: BNR invert <3000000 
Dec* BNRfewert £1000000 
Dec 3: BNR fewest £1000000 
Dec 4: BNR fei vest <3000000 
Dec 5: BNRfewest <3400000 
Dee* BNRlnvert <3,000400 
Dec 7: BNR fewest £1000400 
Dec* BNRfewart <3000000 
Dec* BNR invest £200*000 
Dec 1 ft BNFL fewest £1000000 
Dec 1 1: BNR fewest £1000000 
Dec 12 : BNRinvert £1000000 
Dec 13: BNR bwert £1000000 
Dec 14: BNRinvert £1000000 
Dec 15: BNR fei met £1000000 . 
Dec 1& BNRfewest £1000000 
Dec 17: BNR invert <3000000 
Dec 1* BNR fewest <3000000 
Dee 1* BNR invert <3000000 
Dee 2ft BNR fewest £1000000 
Dee 21: BNRfewert <3000000 
Pec 2* BNRfewert £1.000000 


Jan* 
Jan 3: 
Jan 4: 
Jan 5: 
Jan* 
Jin 7: 

Jan 8: 
Jan 9: 


Feb* 
Feb 3: 
Feb 4: 
Feb 'Sr. 
Feb 6; 
Ffefa 7: 
Fieb B; 
Feb* 


Oct* 
■OctB: 
Oct 7: 
Oct 8 : 
Oct* 


Dec 23: 8 NR fewest £1000.000 
Dec 24: BNR in vert <3000000 
Dec 2* BNRfewert £3000400 
Dec 26: BNR in vert £1000000 
Dec 27: BNRfewert £1.000,000 
Dec 2 * BNR in vert £1400400 
Dec 29: BNRfewertCLOOO.OOO 
Dec 30! BNRin vert £1000000 
Dec 31: BNR fewest £1000.000 
Janl: BNR fewest £1000 400 
BNFUnvert £1000000 
BNR bwert £1000000 
BNR In vest £1000000 
BNR in vert £1400000 
BNR in vest £1000400 
BNR fewest £1000000 

BNRlnvert <3000000 

BNR Invert £1000,000 
Jen 1ft BNRlnvert £3000000 
Jan 11 : BNR fewest £1000000 
Jan X* BNR invest <3000000 
Jan 13: BNFl invert £1000 000 
Jan 14: BNFUnvert £1000000 
Jm 15: BNR invert £1000000 
Jan 16: BNR fewest <3000,000 
Jan 17: BNR fewest £1,000.000 
Jan 18: BNRfewest£LOOO0OO 
Jan 1* BNR invert £1000 000 
Jan 20; BNR fewest £1000000 
JM21: BNR fewest £1400.000 
Jan 22; BNR Invert £3000400 
Jan 23: BNR invert £1000400 
Jan 24; BNFLknest <3000000 
Jan 25: BNR invest £1000000 
Jan 26: BNRinvert £1000000 
Jan 27: BNR fewest £1000000 
Jan 28: BNFL braest <3000.000 
Jan 2* BNR invest £10000 00 
Jen 3a BNFL Invert £1000.000 
Jan 31: BNR fewest <3000000 
Febl: BNRlnvert S3.000.000 
BNRinvest £1000.000 
BNRfewert <3000000 
BNR invert £1000000 
BNR fewest <3000.000 
BNRfewest £1000000 
BNR fewest £3000.000 
BNRkWert.JO0OO.OOO 
BNR fewest £1000400 
Feb 10 : BNR invest £1400400 
Feb 11 : BNRfewest £100*000 
Feb 12: BNR fewest £1400400 
Feb 13; BNRfewart <3400000 
Feb 14; BNRinvert £1000.000 
Fob 1* BNR hi vert £100*000 
Feb 16: BNRlnvert <3000000 
Feb 17: BNR fewest £3400400 
Feb 18: BNR In vert £1000.000 
Fab 19: BNRinvert £100*000 
Feb 2* BNR Invert £1400400 
Feb 21; BNFL invert £1400.000 
Feb 22: BNR invert £1000,000 
Feb 23: BNR invert £1000.000 
Feb 24; BNRfewert £ 1000,000 
Feb 25: BNR in vest £140*000 
Fieb 2ft BNR fewest £1000000 
Feb 27: BNR invert £1000.000 
Feta 2 * BNR fewest £1000000 
Marl: BNR invert £1000,000 
Mar* BN R invert £1000,000 
Mar 3: BNRbwest£10OO0OO 
Mar 4: BNRfewert £1000000 
Mar 5: BNRfewert £1000.000 
Mar* BNRfewest <3000000 
Mar 7: BNRinvert £1000400 
Mar* BNR fewest £1000000 
Mar* BNR fewest <3000,000 
Mar 1 * BNR fewest <300*000 
Mm- 11: BNRfewert £1400.000 
Mar 12: BNR fewest £100*000 
Mar 13: BNRfewert £1000000 
Mar 14: BNR invert £1000000 
Mar 1* BNRlnvert £1000000 
Mar 1ft BNRinvert £1000000 
Mar 17: BNR invert £1000000 
Mar 18: BNR fewest £1000000 
Mar 1* BNR fewest £1000000 
Mar 2ft BNRinvert £1,000000 
Mar 21: BNRfewert £1000000 
Mar 22: BNRinvert £1000000 
Mar 23: BNR fewest £1000000 
Mar 24: BNR invert £1000000 
Mar 25: BNR bwert £100*000 
Mar 2ft BNRinvert £1000000 
Mar 27; BNRfewest £100*000 
Mar 2* BNR invert £1000000 
Mar 29: BNRinvert £1000000 
Mar 3ft BNRfewert £1000.000 
Mar 31: BNRinvert £1000000 
Apr 1: BNR fewest £1000000 
Apr* BNRfewert £1000000 
Apr 3: BNRfewert <300*000 
' BNR invert £1000000 
BNRinvest 000*000 
BNR fewest £1000000 
BNRfewert £1000000 
Apr* BWL fewest £1000000 
Apr * 'BNR invert £1000000 
Apr 1ft BNR invert £1000000 
Apr 11 BNR fewest £1000,000 
Apr 1 * BNRfewert £1000000 
Apr 13: BNRkmest£LOOQ0OO 
Apr 14: BNRfewest £1000000 
Apr 15: BNR fewest £1000000 
Apr lft BNR fewest <3000000 
Apr 17: BNRinvest 0400000 
Apr IS: BNR fewest £1000, 000 
Apr 1 * BNRinvest £1000000 
Apr 20 : BNR invest £1400.000 
Apr 21 BNR invest <3000400 
Apr 22: BNR fewest £1400000 
Apr 23: BNR invest £1000000 
Apr 24; BNR invest £1000000 
Apr 2* BNRinvest £1000000 
Apr 26: BNR invest £1000400 
Apr 27: BNRfewert £3000000 
Apr 2* BNR fewest £140*000 
Apr 2* BNRfewert £1000000 
Apr 30: BWLlnvert £1000400 
May 1: BNR fewest <3,000000 
May 2: BNR fewest 0400.000 
May 3: BNR fewest £140*000 
May 4 : BNR Invest G0QO 000 
May* BNRfewest £1000400 
Hay 6 : BNR fewest £1000400 
May 7: BNR fewest £1000000 
May* BNR fewest £1000400 
May* BNR fewest <3000,000 
May 1 ft BNR invert £1000400 
May I1:BNR fewest £100*000 

May 12 : BNFUnvest £1000.000 

May 1 3 ;BNR fewest £100*000 

May 14:BNFL Invert &QQQ0OQ 
May 15: BNR invert £1000, 000 
May 16:BNRbimtt £1000000 
May 2 7.-BNFL invert 0000.000 
May 18: BNR fewest <3000000 
May 19:BNRfewett £1000000 
May 2ft BNRfewest £1,000.000 
May 21; BNR fei vest £1000000 
May 22: BNRfewest £1000000 
May 23 : BNR invert £1000000 
May 24:BNR invert <3000000 
May 25: BNRfewert £1000000 
May 2 6 : BNR in vest £1000000 
May 27:BNRfewert <3400.000 
May 2* BNR invest £1400000 
May 2* BNR Invert £1000.000 
May 30: BNR invert £1000000 
May 31: BNR invert £1000000 
Junl: BMR invest <1000,000 
BNR fewest £1000000 

BNR invest £1000000 

BNRinvest £1000000 

BWl fewest <3000000 

BNRfewest £1000000 
BNRin vest £100*000 
BNR fewest £100*000 
BNR Invert £1400,000 
Jtm 10: BNR bwert £100*000 
Jun 11: BNR fewest £1000000 
Jun 1* BNR fewest £1000000 
Jun 13: BNR invert £1000000 
Jtm 14: BNRlnvert £100*000 
Jun 1* BNR fewest £100*000 
Jun 16: BNR fewest £1000000 
Jun 17: BN FLimntt £1000,000 
Jut 18: BNR fetvert £1000000 
Jut 1* BNRfewert £1000000 
Jut 2ft BNR bwert £1000000 
Jun 21: BNR invert £1000000 
Jun 22: BNR fewest £LDOO0OO 
Jun 23: BNR fewest £1000000 
Jut 24: BNRfewert £1000.000 
Jun 25: BNR fetvert £1000000 
Jun 26; BNR fewest £100*000 . 
Jun 27: BNR Invert £100*000 
Jun 28! BNRfewert <3000000 


Jun 29: BNR Invert £1000400 
Jun 3ft BNR Invest £1000.000 
Jull; BNR fewest £1400000 
BNR fewest <3.000000 
BNRfewert <3000,000 
BNFL Invert <3000000 
BNRfewert <3000400 
BNR fetvert <3400000 
BNR fewest £1000000 
BNFUnvest £1000000 
BNRinvert £1000000 
Jul 10: BNRfewert <3000000 
Jut 11: BNR invert £1000,000 
Jull* BNR invert £1000000 
Jul 13: BNR fewest £100*000 
Jiri 14: BNRinvest <3000400 


Jul 2: 
Jull: 
Jul 4: 
Jul* 
Jul ft 
Jul 7: 
Jtd 8 : 
Jul 9: 


Apr 4: 
Apr* 
Apr* 
Apr 7: 


Jull* BNRinvert £1000000 
Jtd 16: BNR Invert £1000400 
Jul 17: BNRlnvert £1000000 
Jul 18: BNRfeivess <3.000000 
Jtd 19: BNR fei vert <3400000 
Jtd 2ft BNR fewest <300*000 
Jul 21 ; BNR invest £1000000 
Jul 22: BNRfewest £1000000 
Jul 23: BNR Invert 0000.000 
Jul 24: BNR invert £1000000 
Jtd 25; BNR invert £1000000 
Jul 2ft BNRinvert £1,000.000 
Jtd 27: BNR invest £1000000 
Jul 28: BNRfewert £1000000 
Jul 29: BNR In vest <3000000 
Jtd 3ft BNR In vest £1000,000 
Jul 31: BNRfewert £1000.000 
Ami: BNR bwert £ 1000.000 
Aug* BNRlnvert £1000000 
Aug 3: BNRinvert £1000000 
Aug 4: BNR nvest £1000,000 
Aug 5: BNRlnvert £1000000 
Aug 6 ; BNR fei vest <3000.000 
Aug 7: BNR fewest £1000.000 
Aug 8 : BNRfewest £1000.000 
Aug 9: BNRinvest £1000.000 
Aug 10 ; BNR irraea £1000.000 
Aug 11: BNRfewert £1000.000 
Aug 12: BNR fetvert £1000.000 
Aug 13: BNRfewert £1000000 
Aug 14: BNRinvert £1000.000 
Aug 1* BNRlnvert £1000.000 
Aug lft BNRlnvert £1000,000 
Aug 17: BNRfewest <3000,000 
Aug 16: BNRkt vert <3000,000 
Aug 1* BNR fewest £1000000 
Aug 2ft BNR Invert £100*000 
Aug 21: BNRfewest £140*000 
Aug 22: BNR invest £100*000 
Aug 23: BNRfewert £1000,000 
Aug 24: BNR invest £1000000 
Aug 25: BNR fewest £1000.000 
Aug 2ft BNR invest £100*000 
Aug 27: BNRfewert £100*000 
Aug 2 B: BNR fewest <3000000 
Aug 2* BNRfewest £1000.000 
Aug 30: BNR fei vert £1000,000 
Aug 31; BNRfewest £ 1000,000 
‘ X: BNRlnvert £1000.000 
BNR fewest £1000.000 
BNR fei vert <300*000 
BNR fewest £1000,000 
BNRfewert £1000,000 
BNRinvert £1000,000 
BNR fetvert £1000.000 
BNRfewert £1,000000 
BNRinvest <3000000 
Sep lft BNRinvert <3400,000 
Sep 11: BNRfewest £100*000 
Sep 12: BNRlnvert £1000,000 
Sep 13: BNRfewert <3000000 
Sep 14; BNRfewert <3000.000 
Sep 15: BNRinvert £1000,000 
Sap 16: BNRewett £1000000 
Sep 17: BNR in vast £1000000 
Sap 18: BNRfewest £1000400 
Sep 19: BNRinvest £100*000 
Sep 2ft BNRfewert. £1000,000 
Sep21: BNRfewart £1400400 
Sep 22: BNRinvert £1400400 
Sep 23: BNRfewest <3400.000 
Sep 24: BNR Invert £1400.000 
Sep 25: BNFL fewest £1000,000 
Sep 26: BNR fewest £1400000 
Sep 27: BNRfewest £1000400 
Sop 28. BNRfewart £1,000000 
Sap 2* BNR In vest £1000000 
Sep 3ft BNRinvert £1400.000 
Octl: BNR fewest £1000000 
BNFUnvert £1000400 
BNRfewert £100*000 
BNR Invert £100*000 
BNR overt <3000000 
BNRinvert £1000400 
BNRinvert <3000000 
BNRinvert 0400000 
BNRinvert 0000400 
Oct lft BNRfewert 0000.000 
Oct 11 BNRfewert 0,000400 
Oct 12: BNRfewert 0400000 
13;^ BNRfewest £1000000 
14: BNRinvest <3000000 
Oct 15; BNRfewert O 0 OO 0 OO 


Sep 2: 
Sep 3: 
Sep 4: 
Sep 5: 
Sep 6 : 
Sep 7: 
SepB: 
Sep* 


Oct 2: 
Oct* 
Oct 4: 
Da* 
Oct* 
Oct 7: 
Oct* 
Oct* 


o 2 J< 


Oct 16: BNR fewest 000*000 
Oct 17: BNRfewest £1000000 
Octl* BNRfewest £1400400 
Octl* BNRfewest £1000000 
Oct 20: BNRfewert £1000400 
Oct 21 : BNR fewest £100*000 


Oct 22: BNR fewest £1000.000 
Ort 23: BNRfewert £1000400 
Oct 24: BNRfewest £1000000 
Oct 25: BNRfewart £1000400 
Oct 26: BNRfewest £100*000 
Ort 27: BNRfewest £140*000 
Oct 28: BNR fewest £100*000 
Oct 2* BNR invest £1000000 
OctB* BNRfewest £140*000 
Oct 31- BNRlnvert £1400.000 
Novi: BNRfewest £1000,000 
Novi BNRinvest <300*000 
No* 3; BNRfewest £1000000 
Nov 4: BNRfewest £100*000 
Nov* BNRinvest £1000.000 
Nov 6 : BNRfewert £1000000 
Nov 7: BNRfewest £1000000 
Ntw 8 : BNRfewest <3000.000 
Nov* BNR invest £100*000 


Nov 10: ENR fewest £1000400 
Nm 11 : BNRfewest £1000400 
Nm li BNRfewart £3000400 
Nm 13: BNRfewert £1000000 


Nov 24: BNR fewest £1000000 
Nm 15: BNRfewert <3000000 
Nm X* BNFUnvest £1000000 
Nov 1 7: BNRlnvert £1000,000 
Nm 1* BNFLinvert 13000000 , 
Not 19: BNR invest 0400000 


Nm 2ft BNRlnvert £140*000 


Nov 21: BNRinvert £1000000 
F4m 22: BNRinvest £1000,000 
Nm 23: BNR invest £1000000 
Nm 24: BNRfewert £1000400 
Nm 25; BNRfewest £1000000 
Nm 26: BNR fewest £1.000,000 
Nm 27: BNRfewart £1000400 
Nm 28: BNRfewert £1000000 
Nm 2 * BNR fewest £1400000 


Jun 2: 
Jun 3: 
Jun 4: 
Jun 5: 
Jun ft. 
Jun 7; 
Jun 8: 
Jun* 


Not 3ft BNR Invest <3000.000 
Decl: BNRinvest £1000000 
Dec 2 : BNRfewert £140*000 
Deo 3: BNRfewest <3000000 
Dee 4: BNR fewest £1000000 
Dec* BNR invert 0400000 
Dec* BNRinvert 0400000 
Dec 7: BNRinvest 0400000 
Decfl: BNRlnvert £1400000 
Dee 9; BNRinvest 000*000 
Dec lft BNRfewest 0000400 
Dec 11; BNRfewert £1000000 
Dec 12: BNR invert £100*000 
Dec 13: BNRfewest 0400000 
Dec 14: 8NR fewest £1000400 
Dec 15: BNRfewest 000*000 


Dec 16: BNRinvest 0.000000 
Dec 17: BNRfewert 0.000000 
Dec 18: BNRinvert £1000000 
Dec 19: BNRfewest 000*000 
Dec 2ft BNRinvest <300*000 
Dec 21: BNRfewert 040*000 
Dec 22: BNRinvert 0000,000 
Dec 23: BNR invert 000*000 
Dec 24: BNFLinvert 0.000000 
Dec 25: BNRfewert 0.000000 
Dec 2ft BNRfewert 0400000 
Dec 27: BNRfewert 0,000000 
Dee 28: BNRinvert £1000400 
Dec 2* BNRfewert 0.000.000 
Dec 3ft BNRinvert 000*000 
Dec 31: BNRfewest 0,000000 
Every day for the next Bye yean 
BNFL mta invest O 40040 O 1 


Over the next 3,652' days, British Nuclear 
Fuels will invest an average of £jL million a day. 

We’ve only been able to show you a fraction 
of the £3.7 billion totaL Vi, in feet 
Over the next ten years it’ll add up to j£3*3 
billion spent on new technology and new 
equipment with British suppliers. 


That’s enough to provide work for over 
50,000 people between now and then. 

At British Nuclear Fuels we don’t just, 
manufacture, enrich and recycle the fuel for the 
UK's eighteen nuclear power stations, but for 
many overseas as well 

Last year; exports earned us jQ28 million and 


we have orders worth another £1,500 million 
By the early *90s Britain^ nuclear power 
industry should be. even more successful and, 
for our part, we shall be supplying the fuel to 
produce at least 25% of the country’s electricity. 

Well also be providing the economy with 
considerable energy. 


If you’d like to know more about what we 
do and how we do it, for further details write to 
Information Services, British Nuclear Fuels pic, 
Risley, Warrington WA3 6AS. 

We hope this will give you fuel for thought 
about the nest ten years. 

BRITISH NUCLEAR FUELS PLC. 
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Leading 

Lights 

The South of Scotland Electricity Board are 
lighting the way: to the future with their 
investment at Tomess, near Edinburgh, where 
two British-built Advanced Gas-cooled Reactors 
are on schedule and within budget. 

When they're commissioned in 1987 and 
1988 they’ll ptey a crucial role in meeting 
Scotland's energy needs. And that’s good hews for 
Scottish electricity consumers who win benefit 
firom their high availabilrty and low running costs. 

Electricity — builcfing fix tomorrow. 


SSE 



Life woJdbedui without it. 



Investing in Britain 6 


Doors kept open as spur and example 


Trade policy 

CHRISTIAN TYLER 


IN BOTH goods and services, 
Britain claims to operate one 
of the most open markets in 
the world. There are three 
reasons for that, according to 
a recent redefinition of trade 
policy by ministers in the 
present Conservative Govern- 
ment. 

First, the UK is a stout 
defender of the aims of the 
General Agreement on Tariffs 
and Trade and Is anxious to 
respect its Galt obligations. 
Secondly, a country whose 
exports are die equivalent of 
nearly a third of gross domestic 
product depends more than 
yst on continuing expansion 
of world trade under the 
liberal precepts of the Gate 
system. 

Thirdly, so the present 
government argues, the cost of 
protecting one Industry from 
foreign competition will fall on 
other industries. Jobs saved In 
one part of the economy will 
probably be lost in others; more 
expensive imports would divert 
spending power and retaliation 
by other countries would hit 
established exporters. 

This kind of logic has in- 
formed the trade policy of 
successive British governments. 
It is rare, except at times of 
acute economic hardship, for 
the UK to throw up barriers. 
{Selective and temporary im- 
port controls have for years 
been demanded by the trade 
unions and by large sections 
of the Labour Party: for the 
most part those demands have 
been ignored, even by Labour 
governments. 

The policy of the present 
Labour opposition has yet to 
be fully defined. But there 
appears to be little appetite. 



at least conceptually, for 
systematic protection from 
imports. If Labour forms the 
next government 
Of course, even the market- 
minded Conservative - govern- 
ment is not ■ entirely free- 
handed in trade policy. Hr 
Norman Tebbit, the former 
Trade and Industry Secretary, 
said, in June this year, that 
until the Gatt safeguard system 
was made more •' flexible,” the 
UK was bound to respond to 
the damage done by unre- 
strained imports from the 
newly industrialised countries 
and Japan. 


little appetite 


“What we have to resolve is 
the potential conflict between, 
on- the one hand, the social and 
economic consequences of rapid 
change In supplying patterns 
and, on the other, the economic 
penalties which restrictive prac- 
tices like voluntary restraint 
agreements carry. 


within a democratic society." 

Britain’s import and export 
regimes are of course largely 
shaped by the European Com- 
munity. Partly because of EEC 
membership, according to the 
last detailed study by the 
Department of Trade, only 7 
per cent of visible imports into 
the UK were subject to British 
restraints, while 17 per cent 
were subject to tariffs. (An 
estimated quarter of the pro- 
ducts restrained were also sub- 
ject to tariiB.} 

The net result was that about 
78 per cent of visible imports 
were entering the country free 
of any restraint That compares 
with a figure of 40 per cent In 
1960. 

The EEC accounted for 47 
per cent of UK imports — all 
tariff-free — and the Efta coun- 
tries 16 per cent — virtually 
duty-free. Other developed 
countries, and the centrally- 
planned economies, accounted 
for 27 per cent of imports and 
paid duty on 56 per cent of that 
trade, while the developing 
countries, with a 10 per cent 
share, paid cn 43 per cent. 

Amoa? the commodities sub- 
ject to import controls is steel, 
under the provisions or the 
European Coal and Steel Com- 
munity treaty, mainly by means 
Of ** voluntary " agreements. 
More important is the quota 
restraint on textiles and cloth- 
ing. permitted by the Multi 
Fibre Arrangement condoned 
by Gatt 

‘ Following an economist's 
analysis of the costs and bene- 
fits to the British economy of 
the MFA. the UK has taken a 
more liberal line on textile 


for a fresh negotiating round: 
textile trade must surely 
become an important bargain- 
ing counter for the developed 
countries if they are V> 
real concessions - fr..m the 
poorer nations. 

On the export side of the 
equation, there are few restric- 
tions imposed by Britain. Con- 
trol orders cover defence 
equipment. atomic energy 
goods and “strategic goods.” As 
a member of the Co-ordinating 
Committee for Multilateral Ex- 
port Controls (Co Com), based 
in Paris, the UK is bound to 
vet sales to die Communist 
world (and some other coun- 
tries) of any goods that might 
have a military application. 

The Co Com rales, recently 
revised in an effort to keep 
pace with rapid technological 
change, are somewhat contro- 


versial, however. Many com- 
panies argue that the definition 
of “militarily useful” has been 
taken to absurd lengths, and 
that bona fide trade with the 
Soviet Union and its allies i* 
being impeded. 

Other British export controls 
are designed to conserve scarce 
materials, to protect animal 
welfare or to save the national 
artistic heritage. 

Exchange controls were 
abolished in 1979. since when 
there has been a very substan- 
tial increase in overseas invest- 
ment Direct investment over- 
seas by non-oil companies in 
1983 amounted to 923bn, with 
other investment totalling 
SlJBbn. UK residents’ portfolio 
investment abroad was over 
$6bn. The corresponding figure 
for all inward investment was 
*5.4bn. 



INDUSTRY 

The shake-out of the 
past five years has 
left industry leaner and 
fitter. The test It must 
now equip itself for is 
to make good the loss 
of oil revenues in the 
1996s. 


Industry learns to use 
the European system 


Incentives 

GAY SCOTT 


trade. In tin: forthcoming re- 
negotiation o£ the agreement it 
“ I recognise the force of the will argue for renewal of the 
economic arguments in favour ' system, but for a much less 
of letting structural adjust- restrictive framework. 


meets take an untrammelled 
course. But as a politician I 
need to work within the ambit 
of what Is tolerable to voters 


The whale MFA question 
could be thrown into tiie melt- 
ing pot, however, new that the 
no Galt nations are preparing 



As from today 
don’t make a move 

without us. 

Just one visit to the new CNT Property Centre gives you a choice 
of 12 New Towns in one location. 


Britain^ new CNT Property Centre 
near London's Piccadilly is now opea 

So if you're thinking about moving your 
business, making an investment or looking 
for land to develop there are powerful 
reasons why we should be your first stop. 

The CNT Property Centre has more 
. industrial and commercial space, more 
warehouses and more development land in 
more places than you believed it possible 
to find in one location. 

But we also help to simplify the 
selection process by bringing a rare com- 
bination of industrial, commercial and . 
governmental experience to bear on your 
particular problem And that applies 
whether your company is large or small 
The CNT is responsible for the assets 


of 12 nature New Towns up and down the 
country: all with easy access to motorways 
and major centres. 

They contain prime properties in all 

sizes. Some to purchase, some to rent And 

many have the added advantage of being 
in intermediate and development areas or 
an enterprise zone. 

So much choice of opportunity: free 
service and sound advice in ore location 
could save you weeks of trudging round 
from office-to-office. Not to mention town- 
to-town. . 

Your first step towards successful 
relocation or investment is to telephone 
James Graftal* office on 01-933 6100. 

Otherwise you'll always wonder what 
you missed 


- °° lblr - - S.™ - Welwyn Garden a* 


DESPITE SUGGESTIONS to 
the contrary, the UK has in 
general been fairly successful 
In drawing money from Euro- 
pean sources. Britain tends to 
have good projects and has 
proved reasonably efficient in 
drawing up the submissions for 
vetting in Brussels or Luxem- 
bourg. 

By far the biggest chunk of 
EEC spending goes to support 
the Common Agricultural 
Policy. Although this expend!- 
. tore Is being brought slowly 
under control it has mot yet 
diminished to such an extent 
that industrial funds can grow 
rapidly. 

Funds for training, energy, 
research and manufacturing 
are. nevertheless, large and 
can make a strong input on 
individual projects. Competi- 
tion for these funds is tough — 
and getting tougher. The pro- 
ject must be Ugh quality and 
it must appeal In European 
terms. 

Under the European Regional 
Development Fund the greater 
p a rt of the available- grants are 
on a quota system with the UK’s 
share set at between 21.42 and 
28.56 per cent of the total- Only 
Italy has a larger share than 
this with between 30 and 40 
per cent 

All the UK has to do to 
attract this money is to submit 
eligible projects for industry, 
services or infrastructure pro- 
jects in the assisted areas. How- 
ever, there has been a serious 
shortage of industrial projects 
In the last few years of reces- 
sion and the greater part of 
the funds have been spent on 
building roads and bridges and 
other in fr astr u ct u re projects. 

The Government does not 
pass on the money which it re- 
ceives from Brussels for indus- 
trial investment under the hind 
but it does use it to reimburse 
the Exchequer for grants which 
It gives under section 7 of the 
Industrial Development Act. 


Fund. 1985 also looks like being 
a good year with the UK win- 
ning £290m — second in the 
league once again to Italy which 
will get about £380m. However, 
with Spain and Portugal now 
full EEC members, the UK can- 
not expect to go on getting as 
much. The Social Fund is not 
the only measure of suppo rt for 
training. The new COMETT 
programme agreed by the 
council of ministers in record 
time in December will fund 
university - industry links 
throughout the community. 

Once a year the Commission 
also awards grants to executives 
in European firms to take part 
in an 18-month training course 
In Japan. This includes a 12- 
month full time intensive 
course in business Japanese 
followed by 6 months “ on-the- 
job ” training in Japanese 
companies. 

Apart from these major so- 
called “structural ” funds there 
are a host of additional 
schemes which can fund indus- 
trial projects — particularly in 
the research and development 
field. A series of agreed objec- 
tives constitute a framework for 
a number of individual pro- 
grammes which go by acronyms 
such as Esprit, Race and Brite. 

These schemes are all aimed 


and 

an 


and many academic 
research institutions, take 
aggressively commercial 

approach towards securing 
external funding. For example, 
the Consumers' Association 
obtained a grant of around 
£150,000 fOr developing Video- 
tex for consumer information 
under the data-processing pro- 
gramme. 

Various soft loans are also 
available from the EEC. The 
withdrawal of the Government’s 
exchange risk cover scheme has 
made European Investment 
Bank loans less attractive than 
they once were, since European 
loans are made in a cocktail 
of currencies and most com- 
panies would wish to guard 
against fluctuations in currency 
by taking on a sterling liability 
only. - 

However. EIB loans are 
made at below normal base lend- 
ing rates and companies may 
consider a medium-term loan in 
a mix of currencies to match 
their receivables. In 1984 Short 
Brothers of Belfast negotiated 
a £H>m loan for the develop- 
ment and production of their 
36 sea ter commuter aircraft 

Of much greater attraction 
are the loans made by the Euro- 
pean Coal and Steel Community 
not just for Investment projects 
In the industry Itself but also 


at Industry, the objective be ing .. for any suitable-projects fa coal 
to encourage companies In and steel closure areas. 


Cleanup 


conjunction with partners from 
another EEC country to carry 
out research and development 
projects in order to strengthen 
the technological base of 
Europe. The intention is that 
Europe should catch up with 
the Japanese and Americans in 
technological development The 
sums of money available are 
not insignificant — for example, 
under Brite (basic technologi- 
cal research in Europe) the 
Commission were looking to 
fund individual projects with 
costs of around £625,000 with a 
50 per cent contribution from 
Brussels. 

A recant mid-term review of 
Esprit the Community’s 
information technology pro- 
gramme, revealed that a 
further 87 projects were 
funded In 1984 to the tune of 
£L83m. 

Universities also now view 
EEC programmes as a way of 
bolstering income 


These loans are available for 
projects which create jobs in 
manufacturing or services which 
could be held as suitable for 
former steel or coal workers. 
The essential features of Euro- 
pean Coal and Steel Community 
lending — fixed low-interest rates 
for medium-term lending with 
delayed capital payments have 
proved very attractive. The 
Government still offers 
exchange risk cover up to a 
maximum of £500,000 for each 
project The sterling interest 
rate is 2 per cent below the 
broadly commercial rate. 

ECSC lending In the UK was 
low in 1984 at some £49m com- 
pared with £163m in West Ger- 
many and £107m in France. Tbe 
UK, however, has by far the 
largest amount in ECSC loans 
outstanding at the end of that 
year— -£L453bn. 

Gay Scott is a director of 
uroft 


E< 

industry. 


is 

financial 


advisors to 


In the package of grants 
announced in September over 
£2. 5m was allocated for tbe main 
runway at Leeds /Bradford air- 
port and £2m for a conference, 
exhibition and leisure centre in 
Torbay. A golf- course in 
Fermanagh received £159,000 
and a leisure complex in Black- 
pool got £2 .5m. A further £67m 
was announced for the UK at 
tiie end of November — this time 
with the most of it targeted 
towards cleaning up Merseyside, 
and for building new industrial 
estates and advanced factories 
in ShUdon in county Durham, 
an area affected by the closure 
of the local British Bail 
engineering works. 

Smaller businesses are 
benefiting too. Under the so- 
called, “non-quota” section of 
the fund, further finance . Is 
available for specially 
designated areas. These include 
areas which have suffered from 
closures and rationalisation in 
the traditional industries — steel, 
shipbuilding, and textiles. On 
November 26 1984 a £100m 
package of assistance was 
announced under this scheme. 

Assistance is given for two 
kinds of project— one to help 
small and medium sized com- 
panies and the other for 
environmental improvements 
including the conversion of dis- 
used buildings into premises 
suitable for small businesses, 
Tbe English version of the small 
firms aid is called “Business 
Improvement Services.” Scot- 
land, Wales and Northern 
Ireland have their own arrange- 
ments. 

While the lion’s share of the 
funding comes from Brussels, 
the UK Government is also con- 
tributing some money. Small 
firms can have a business check- 
up, review their marketing 
activities, translate their sales 
literature for exporting 
purposes, investigate the merits 
of acquiring a microcomputer 
and associated software or even 
develop a new product or pro- 
cess, under this scheme. 

In 1984 the UK received 32 
per cent of the total money 
available for training grants 
under the European Social 


AID FROM 

In 1984 the United King- 
dom received a total of 
£2,0171)0 from flw European 
Community budget by way of 
payments and grants. Of this 
figure the lion’s share went to 
agriculture in the form of 
guarantees and subsidies to 
farmers. If this sum is ex- 
cluded (£L2bn), the remain- 
ing funds were spent on 
Individual Investment pro- 
jects, broken down as follows: 

FEOGA Guidance section 
(for investment projects In 
farming, horticulture and flsb- 


EUROPE 

ing Industry- 


agro-food 


the 

Industry): £7lm 

European Social Fund (for 
training project): £282m 
European Regional Devel- 
opment Fund (for Industry 
and infrastructure projects): 
£183si 
Loans 

European Coal and Steel 
Community to UK: £49m 
European Investment Bank: 

£52 lm 

Sources: Eurofl. HM Treasury 
European Commission. 


Community payment*-* 


Country 

Belgium 

Denmark 

West Germany 

Greece 

France 

Ireland 

Italy 

Luxembourg 

Netherlands 

UK 


Contributions 

Ecum 


Emm 


Receipts 


1.2S&3 

5323 

7.652.4 
355.8 

43023 

2863 

3.443.4 
51.3 

1,6873 


840 J. 

1,020.1 

4.019.3 
14643 
43423 

1.210.4 
4362-4 

11.2 

2,1223 


33 

4.2 

16.7 
5.7 

18-1 

5.0 

26.7 
0.1 
83 


Total 

243803 

233983 


Sou res: Eurofl. 

* Includes agrfeuttura. 
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Manufacturing sector 
shows resilience 


Industry 

IAN RODGER 


the STATE of UK industry 
nas men a subject of constant 
ana lively debate era since 
people became aware two years 
ago that the country had 
become a net importer ox manu- 
factured goods 

The fact that the country 
which set off the industrial 
revolution — a country with few 
natural resources and a very 
large population — was no 
longer ante to support itself 
wita the goods it made came 
as a snoot to most Britons. 
And x nas been causing 
increasing alarm in some 
quarters oecause of the impend- 
ing loss of the past decade's 
trade surplus on oil 

Tile issue came to a head in 
Octette* with the publication of 
a report by a House of Lords 
Committee on Overseas Trade. 

The report argued that the 
decline was due to low invest- 
ment in, and the lack of cost* 
competitiveness of, UK manu- 
facturing over a long period, 
exacerbated in recent years by 
high rates of inflation, interest 
and currency. It predicted that 
unless the Government took 
steps to stimulate the economy 
and provide special support for 
industry, many manufacturing 
sectors would continue to de- 
cline. 

Responding for the Govern- 
ment, Mr Nigel Lawson, the 
Chancellor of the Exchequer, 
could hardly have been more 
devastating. The report, he 
said, consisted of “special plead- 
ing dressed up as analysis, and 
assertion masquerading as 
evidence.” B&s view was that 
British industry was in much 
better cou f ttion than it was 
five years ago, thanks largely 
to a more Ubenai environment 
provided by the Government 

He argued that, as the oil 
ran down, the exchange rate 
would decline and industrialists 
both in and outride the UK 
would realise that the co u n try 
was a good place to make things 
again. Thane would be no need 
for the “cocoon of subsidies” 
proposed by die Lords com- 
mittee to bring about a big 
increase in manufacturing out- 
put 

So which ride is right? Otriy 
time wiH tell, but there is 


£7.5bji in 1979, annual 
fixed investment by manufac- 
turing industry - dropped to 
£4.6bn in 1982, but recovered 
to £5.5bn in 1984 and grew by 
a. further 5.5 per emit in the 


already considerable evidence 
to support the Chancellor’s 
view. Manufacturing industry 
undoubtedly is in much better 
shape than it was five years ago. 

Output per worker In manufao- „„ 

, ^uriAg j$ ar-jper cent higher ; fl*st half of 1985.: 

.tuan. it was in 1980, largely be- * ■ • , _ _ - 

cause rhe* rnuevZiZ*.** 1.. ■ All this would £eem to stig- 

“hied managers to get rid of 
overmanning and the traditional 
rigidities in labour practices. *** 

r-wt, . . , . _ ran work. As the terms of trade 

fay atooi improved move in Britain’s favour, many 
British manufacturers may well 
depreciation of UK industrial be.abfe no renpw»fl quickly and 


and commercial companies rose 
from £40bn in 1980 to £67 ^bn 
last year and there was a 
further 22 pear cent surge in 
tiie first half of 1985. 


fully to demands for higher 
output. 

There is also some evidence 
that industrialists are already 
planning to increase output In 
The more vexing question .is antid patton. of such an imp ro v e- 
whether or not the shakeout of meat, Probably the most clear- 
tne past five years baa caused cut indication was the decision 
the elimination or crippling of in October by J. L Case, the 
many sectors. And if that is -U.S. farm 'equipment group, to 
the case, will it, as the Lords launch a £90m, .five year invest- 
Co mm i ttee claims* be very dJffl- T*wfit -programme In conn- 
cult to rebuild them? try, involving the transfer of 

It is certainly true that a few much of its manufacturing 
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Challenge of the post-oil era 


Energy 

MAX WILKINSON 


sectors, such as motorcycles 
home entertainment products, 
photographic film, -and special 
steels have all but . disappeared. 
And others, especially motor- 
cars, have seen dramatic de- 
clines in output in the past 
decade. 

But the resilience of manufac- 
turing has been, greater than 
many people may suspect From 
its last peak in the fourth quar- 
ter of 1979, manufacturing out- 
put had tumbled more than 15 
per cent by the fourth quarter 
of 1982. 

Since then it has been recover- 
ing steadily, and is now only 
6 per cent below the 1979 peak. 
A few of the UK’s strongest in- 
dustries, such as chemicals, 
pharmaceuticals and electrical 
engineering, are already above 
the 1979 peaks. 

It is always difficult to get 
clear measures of capacity. But 
it is encouraging that even 
though many sectors are now 
nudging up against their his- 
toric production records, few 
complaints are being heard 
about capacity constraints. 

What seems to have occurred 
is that, while much old plant 
has been scrapped, manufac- 
turers have found that they can 
squeeze much more output 
from less equipment, belter 
management and more co- 
operative workers. 

Also, there has. been . a 
resurgence in investment In 
new, more productive equip- 
ment. From the last peak of 


activity from the UB. This pro- 
gramme alone is expected to 
generate an additional £130m in 
annual exports of manufactured 
products. 

Farm equipment is one of the 
manufacturing sectors where 
the UK has remained very 
strong in recent years despite 
the difficult trading climate. 

Many other mechanical engin- 
eering sectors too have held 
their own. 

Britain also remains a major 
producer of gas turbine 
engines. Indeed, Rolls-Royce 
has the only significant aero- 
engine technology outside the 
US. Similarly, Huston o»« 
Turbines is one of the few non- 
US companies to make its own- 
design industrial gas turbines. 

Despite their upheavals in 
the past decade, tile two largest 
final-product industries remain 
aerospace and automobiles. The 
automobile Industry finally 
seems poised foe some recovery 
from tiie .slump of the past- 
decade. Privatised Jaguar has 
been very successful as a result 
of a fresh commitment to 
quality and state-owned Austin- 
Rover has been making pro- 
gress towards profitability. 

As. for the- multinationals. 


manufacturing for Europe ' in 
the UK. 

British Aerospace too has 
seen its prospects improve, 
thanks mainly to the recent 
strengthening of its civil air- 
craft interests. Airbus Industrie, 
in which it has a 20 per cent 
stake, has built up a substantial 
order book in recent months. 

For all the promising signs; 
it still remains to be seen 
whether UK manufacturers will 
be able to fill the gap that will 
soon, be created in the country's 
trade balance by declining oil 
surpluses. There is no doubt 
that they are now, with con- 
siderable Government support 
and encouragement, doing all 
the right things— designing for 
more efficient manufacture, 
using new materials, adopting 
flexible factory automation 
technologies, and paying more 
attention to marketing: 

But it is difficult to tell if 
they are doing them as rapidly 
and effectively as their overseas 
com oei tors. The performance 
of the so-called high technology 
sectors is a particularly puzzling 
case. The statistics indicate 
that the electronics industries 
are growing very rapidly, but 
hardly a day- passes- without 
evidence of leading British 
companies in these sectors — - 
ICL, Sinclair. Racal. Thom- 
EMI, STC — being in trouble. 

Perhaps the explanation is 
that their operations are now 


.Ford and General Motors, they, • of less significance compared to 


like Case, seem to have recog- 
nised that the UK will be an 
increasingly competitive manu- 
facturing centre in the future. 
Ford, for example, is concen- 
trating all its diesel engine 


those of foreign companies, 
such as IBM and Digital Equip- 
ment of the US, Sony and 
Hitachi of Japan, and many 
others, that are thriving. 

Time will tell. 


THE LONG slow decline of 
Britain’s oil production is likely 
to set in from this year, bring- 
ing with it the need for pro- 
found adjustments in the 
economy as ' a whole. 

In lust 10 years, crude oil 
production from the UK sector 
of the North Sea has risen from 
nothing to an average of about 
2.7m b/d (130m tonnes) last 
year. 

By the end of this year more 
than 550bu (in current money 
terms) will have been invested 
In North Sea oil and gas fields, 
with the creation of some 
100,000 jobs including those is 
associated industries. 

In the next ten years, output 
from the fields now in produc- 
tion or being developed will 
fall steadily, and by the end of 
the century they will be provid- 
ing only about 10 per cent of 
the current level of production. 

The major challenge for 
Britain in this period must be 
to re-build the strength of the 
rest of the economy, especially 
the manufacturing sector, to 
provide the export earnings 
needed to pay for the oil and 
other goods which will then 
have to be imported. 

For one of the remarkable 
aspects about Britain's second 
major period of discovery of 
fossil foel la that it was accom- 
panied by a sharp decline In 
manufacturing industry. In 
- marked contrast with the great 
development of the “ workshop 
of the world” on the back of 
Victorian coal production UK 
manufacturing output fid by 
about 15 per cent during the 
much more rapid build up of 
oil production from 1979 tn 
1981. 

The decline of manufactur- 
ing, which has not been 
completely reversed in the 
steady recovery since 1981, 
cannot be linked in a naive way 
to foe rise of oil. The sharp 
change in monetary policy in 
1979 end long-standing struc- 
tural weaknesses clearly contri- 
buted. 

But the loss of competitive- 
ness as rising oil production 
helped to strengthen the 
exchange rate in 1979-80 dearly 
was an important factor. It 
points to the essence of foe 
problem -which Britain will face 
in the years ahead. 

Just as rising oil output 
pushed the UK balance of pay- 
ments Info surpluses far greater 
than at any time in post-war 



Production platform In the Forties held. U >jW t-c—i ti*: 
years Britain’s North Sea off output will fall steadily. 


history, so the decline of oil 
must reduce the surplus with a 
consequent pressure on the 
exchange rate. 

If this process is 
gradual enough, manufacturing 
industry may be able to rebuild 
its strength by exploiting its 
improved international com- 
petitiveness. But if the 
exchange rate were to come 
under sharp downward 
pressure the Government might 
well feel obliged to tighten its 
domestic policy to defend its 
Inflationary strategy, with 
adverse consequences for 
industry. 

Much therefore depends on 
whether the downward slope of 
North Sea output for foe rest 
of this century will (be gentle or 
steep. The current weakness of 
the oil market is also important 
for Britain since any dtanp 
decline in prices could precipi- 
tate a fall In sterling. 

In the longer term, weaker 
oil prices could reduce foe 
incentive to develop new fields 
and so reduce foe supplies 
available to Britain in foe late 
1990s. 

The sharp decline in develop- 
ment activity in 1960 and 1981 
pointed up this anxiety and 
led foe Government to ease foe 
NOrfo Sea tax regime in foe 
1962 Budget when new fields 
became exempt from foe 12* 
per cent royalty payment After 
that development picked up 
quickly. 

Although it has become 
fashionable to analyse the 
future of “Britain without 
(fit” the outlook is by no means 
aR bleak. The 84 oil fields 
which were In production or 
under development by foe end 
of 1984 are likely to keep foe 
UK self-sufficient in oil until 
foe earty part of foe next 
decade. 


Future discoveries and pro- 
duction developments could, 
extend that period considerably, 
perhaps even to the end of the 
century if UK demand for oil 
continues to decline and North 
Sea development is at foe upper 
end of present expectations. 

While it seems unlikely that 
any new discoveries will come 
close to foe spectacular find of 
270m tonnes of reserves in foe 
Forties field in 1970, advances 
in deep sea technology and in 
recovery techniques could still 
have a major impact on the 
total reserves. However, future 
developments seem likely to be 
mainly of smaller fields of 
around 10 to 15m tonnes. 

Britain’s proven oil reserves 
is fields under production are 
now put at 1.45bn tonnes. Prob- 
able reserves (those which have 
a 50 per cent chance of being 
exploited) could bring this 
figure to about 2bu tonnes (libn 
barrels), with ’‘possible” re- 
serves adding a further 650qi 
tonnes, according to Arthur 
Andersen, the US accountancy 
firm. 

At current rates of consump- 
tion, this would t>e enough to 
supply foe UK’s oil needs for 
between 17 and 35 yearn, 
although government policy is 
to maximise output at well 
above the UK consumption 
needs. 

Proven gas reserves ere put 
at about 47 trillion (mttUon 
million) cubic feet, wtkh per- 
haps a third as much again 
which may possibly be ex- 
tracted. This Is the equivalent 
of a bout 30 to 40 years of cur- 
rent .UK consumption. However 
about a quarter of Britain’s 
gas requirements are Imported 
from foe Norwegian sector. 

Now that this huge industry 
is nearing its peak. Increased 


attention is being given to coni, 
Britain’s other great energy 
resource. 

When the oil runs down, the 

UK will still have plenty of 
coal — perhaps for 150 yeans or 
so. The big question is whether 
this industry, plagued by 
strikes, poor morale and declin- 
ing productivity can modernise 
fast enough to meet the chal- 
lenge as gas becomes more ex- 
pensive and oil becomes 
scarcer. 

Since the end of the 1984-85 
strike, the industry does seem 
to be showing signs of greater 
realism. The National Coal 
Board's labour force has been 
reduced from 187,000 in 1983 
before the strike to 155,000, 
with cutout per man shift in 
September some 8 per cent 
higher than the average for 
1983. However, absenteeism is 
still high at nearly 13 per cent, 
substantially more than in the 
earlier years of this decade. 

In the domestic market coal 
will have a tough fight for some 
years against the superior con- 
venience of gas. However, gas 
prices are certain to go up as 
cheaper supplies from the 
southern basin of the North Sea 
are exhausted and replaced by 
supplies from more expensive 
fields. This will no doubt 
increase the attractiveness of 
coal and oil for industrial users. 

In foe generation of elec- 
tricity the choice between 
coal and electricity win depend 
crucially on outcome of the 
lengthy enquiry into the 
Central Electricity Generating 
Board's plans to build a pres- 
surised water nuclear reactor at 
Sitwell on foe Suffolk -coast 

The board would tike this to 
be foe first of a- -family of 
nuclear power stations which 
would raise Britain’s depend- 
ence on nuclear generation 
from about 8 per cent to 42 per 
cent by the year 2020. This 
would leave coal fired genera- 
tion capacity at about 50 per 
cent, its present proportion, as 
the oil fired stations were 
gradually scrapped or converted 
to coal. 

One of the political lessons 
from foe recent miners'- strike 
was the need to secure a diver- 
sity of power sources. The oil 
fired stations rescued the Gov- 
ernment in 1984-85, but other 
wise there seems little prospect 
that they can ever again earn 
their keep. 

The nuclear programme is 
therefore seen as a political 
insurance as well as being a 
source of relatively cheap 
energy when foe oil begins to 
runout. 



CAN A BUSINESS GET AHEAD WITHOUT FIRST CATCHING UP? 


. . To entrepreneurs who thriveron opportunity, the question is rhetorical. In today's 

competitive economic dimate successful growth industries are good news - for investment 
and for profit Which is why more end more businessmen are being attracted to Scotland 
How, precisely, you might ask? 

. The/re viewing our free video presentation which highlights the sort of opportunities 
that Scotland^ high-tech industries are providing men with vision 

In the electronics industry (we lead Europe in semiconductor production), in health care 
and biotechnology (a world leader), in advanced engineering,and the ever expanding support and 
service industries,.an increasing number.of businesses are getting ahead 


i WANTTOlQiQWHOWICANDOBUSWESSINSCQTlAND.PLEASESENDMl: MY FflEEVB)EQ CASSETTE ENTITIED'CATCH UPON 

SCOTLAND 1 . 1 WOULD PR&Efi VH5Q BETAMAXO (PLEASE TXDQ. SflVD YOUR COUPON TO: SCOTTISH DEVELOPMENT AGtNCY 1 

BjQUIfiYSBiVlCE. CURZON HOUSE, 20/24 LONSDALE HOAD, LONDON NWS (SRO OH TELEPHON&Q1-20Q 0200 FOR PHOMFV ACTION. 

NAME 
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But to answer the question hr yourself, dip the coupon today, and catch up on Scotland Lj^! £AJ[C^H __U_P_ O N S C O TLA N D | 
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Kent is 
South East 
England. 

Located between London and 
mainland Europe, Kent offers 
businesses mom. 

Four major seaports and easy 
access to main international airports. 
Ex tensiv e motorway and rail networks. 

A skilled workforce - with an 
enviable labour record. 

• Low local taxes, low rents, 
competitively priced land. 

And we'll provide all the 
i nv e stm ent ana financial advice your 
company needs. 

Kent -it's the Garden of England. 
And the essential link for your 
business in Europe. 


K^Kent Economic 
■^Development Board 


BrencNey House. WeA Sired: Maktetona Kent MEM 1RF, 


USA R W re5«rtafaw?B5W 900a'W8ic 288971 PSCOUR. 
Japan ftpnsaMws 03403 tmVSttJ 25307 HARASSOQ 
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Adherents flock to 
science park banner 


Academic Links 

ANTHONY MORETON 


ANY INVESTOR or business- 
man wishing to set up facilities 
on a science park has an 
enviable choice in the UK. 

Even if the choice is strictly 
limited to those which have 
link* with uadversftfes the in- 
comer could go to a park from. 
Dundee in the north to Brighton 
on the south coast There Is 
an even wider choice if the 
field is rwt restricted to univer- 
rity-Unksd parks. 

There are at least 25 science 
parks associated with universi- 


ties. There are others attached 
to centres of higher learning 
outside the universities and 
there are still others which 
have the backing either of 
major public companies, new 
towns or commercial property 
organisations. 

This gives the potential inves- 
tor enormous choic e bec ause 
each park has a different con- 
ception of Its rote. Most of 
those founded by. or linked 

with, universities befieve that 
science parks should be centres 
far the transfer of technology. 

The UK Sdience Parks Asso- 
ciation has defined a park as 
being a place where “a collec- 
tion of high-ischnology' indus- 
trial wwnpaniftt or research 
' institutes are situated in attrac- 
tive, well-landscaped surround- 
ings, developed to a very low 



The Victorians knew the 
importance of choosing a prominent 
City Centre position for their railway 
stations and Bradford^ Fbrster 
Square was no exception. 

It is strategically located between 
the Cityls retailing and commercial 
'sectors -linking the two. 

The Railway Station has declined 
with the opening of Bradford £ and 
Britain^ biggest travel interchange 
less than 400 yards away with the 
result that this prime 26 acre site has 
been given planning permission 
by the local Council for a number of 
different high quality development 
options. 


These could include retail outlets, 
DIY and Garden Centres, Ve h i c le 
Sales, die sale of heavy and bulky 
objects with provision far long and 
short stay car parks. But retailing 
alone could not develop fbe sitels full 
potential, so it is envisaged that 
leisure facilities, pubs, restaurants, 
exhibition and conference centres, 
offices and warehousing could be 
incorporated within the scheme. 

Direct links with new car parks 
and Bradford Is existing shopping 
areas could be achieved with a 
■pedestrian tube system’ -a moving 
conveyor above street level 

Work has already-started on a 


new road link which wilL connect 
the car parks directly with the M62 
& Ml Motorways and other arterial 
routes. 

Fbr details of this and many other 
exciting development projects 
contact Chris Melkns, Room 4, 
Bradford Economic Develo pmen t 
Unit, City Hall, Bradford, BD11H7. 
Tab 0274 753789 or Peter Eccles, 
Room 4, British Railways Property 
Board, Hudson House, York, YOl 1HP. 
Tel: 0904 53022. 

BRADFORD 
ECONOMIC 
DEVELOPMENT 
UNITS 1 



Inlfestinq in Bradford- A Surprising Place! 



Enterprise Zone 




name. 


Position. 


Tor this Is an Enterprise Zone withe 
difference having the additional 

advantages of Development and Opportunity Area status and ei^oylngan 
these financial benefits capital investment and training grants, rate and 
rent free periods, low Interest loans and mortgages, flexible teasing i 

policies and tax concessions... * 

... Ren t from £l.23/£ l-50sq.fl. and land Tor sale from £12.000 per acre. JF 
A deepwater port with modem dockandRo-Ro facilities. Fastand a 

efficient road, rail and air links to worldwide markets. And a workforce § aooiess. 
that works: whose absenteeism record Is half the national average a — 

with exceptionally few Industrial stoppages. But the unique difference M 
is the CumtMkin environment. The Enterprise Zone lies along the g 

Solway Coast, within minutes Of the natural splendour of the Lake m 

District The surroundings are breathtaking arid the opportunities a 

fbr living, schooling, shopping and recreation In Cumbria are ' _ 

something which you won't find elsewhere. Mm i 


"ESESSSSS!* Development Officer, 50 Lakes Road. 
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Workington Enterprise Zone. 


situated near a major 
scientific university and enjoy- 
ing s i gnifi c an t opportunities of 
interchange with that univer- 
sity. They are a meant of bring- 
ing suitable Industry and 
applied res e arch dose to the 
sources of scientific progress.” 

Not all the parks follow this 
definition rigorously. At Cam- 
bridge, for instance, the first 
and still tine biggest science 
park to Britain, with some 55 
tenants, there are several large 
companies. The largest is Napp 
Laboratories, toe US-owned 
pharmaceuticals concern which, 
while co n cerned with high tech- 
nology and fine research, is also 
a commercial producer. There 
are others on toe park; some 
three miles from toe centre of 
Cambridge, dose to the main 
ring roads, whose role is 
similar. 

Others would see their role 
differently. “Our park is not 
a separate entity from the uni- 
versity," according to Mr Ian 
Dalton, who runs the Heriot- 
Watt Research Park associated 
with Heriot-Watt University In 

Edinburg h and rraati of fiu> 
UKSPA. 

“It is one aspect of the tech- 
nology transfer that goes on 
here. If a company on the park 
gets to the point where it 
begins to be involved in mass 
manufacture then we would ex- 
pect it to move on, to find a 
larger home somewhere else." 

Heriot-Watt is not alone in 
this approach. It Is shared by 
Brunei, on toe westers, side of 
London near Heathrow airport, 
and Springfield House, attached 
to Leeds University, among 
others. 

This approach may have come 
about because most British uni- 
versity-linked science parks 
are relatively small. Cambridge 
covers 130 acres, Surrey 70 
acres and Heriot-Watt 56 acres 
but the average size is repre- 
sented more by Stirling's 14 
acres, Loughborough’s three and 
East Anglian’s 12. 

Some science parks— Brad- 
ford, Leeds, Merseyside (associ- 
ated with Liverpool University 
and Liverpool Poly) and Dur- 
ham — - are essentially single 
bid] flings so that toe scope for 
the emergence of linger build- 
ings is constrained. 

Not all toe science paries 
would accept toe unlvemty- 
lnspired definition, tbo n gb 

Warrington’s Birchwood 



More than 50 companies are now based at the (^bndge Scienro^I^ik. AniMg 
them Is the £20m complex (above) for Napp a 

pharmaceutical company’s research, production 

special six-page report on the renewal of interest In UK science pans appeared 
V the Financial Times on Saturday, November 30. 1985 


Science Park sees itself as part 
of the science park structure 
even though it is not, strictly, 
asssodated with a university 
and is certainly not in 
university grounds. The Mid- 
Glamorgan High Technology 
Park, at Bridgend, in south 
Wales has been, funded by the 
county council and toe Deeslde 
Park at Wrexham in north 
Wales has been developed by 
toe Welsh Development Agency. 

Within Liverpool, Plessey, 
one of the giants of toe British 
electrical and electronics field, 
ha s been instrumental in 
developing Wavertree, and at 
Bristol Aztec West has been set 
up and run by a property com- 
pany, primarily as a real-estate 
operation. It is conceivable that 
when these parks are fully 
developed they will be able to 
contribute to toe development 
of high -technology industries 
just as much, as toe more 
“pure" science parks. 

Such a dichotomy of thought 
could only arise in Britain. 
There is no way It could happen 
to the US, where science paries 
originated at Stanford in Cali- 
fornia and around Boston, 
Massachusetts, in the 19S0s. 
Americans believe that if a 
company starts in a small way 
asssodated with a university 


department and grows to an 
appreciable size it should not 
necessarily have to move away 
from the university solely 
because of that growth. 

Stanford now has companies 
on. it employing thousands of 
employees. Boston has spawned 
high-technology industries in a 
wide arc, associated with Route 
128, around the dty. 

The difference, according to 
Mr Russell Cox, chairman of 
MIT Enterprise Forum, of 
Boston, is one concerning 
“cultural and entrepreneurial 
values.” 

The difference, he believes, 
“ is not a matter of Europeans 
being unable to invent things 
or produce things. They can do 
it as well as people in the US. 

“What they do not do is 
turn those Inventions into 
things with the ssme rapidity. 
We do not lay down rules about 
what should or should not be 
produced on a park. We just 
believe that if a company can 
grow good luck to it” 

The closest place in the UK 
that approximates to 1 Boston 
and Route 128 is Cambridge 
with its Cambridge Pheno- 
menon, toe sucking-in of high- 
technology industries into and 
around the university city. But 
the Cambridge Phenomenon 


has not depended on the Cam- 
bridge Science Park even 
though they have grown over 
much the same period. 

The Cambridge Phenomenon 
occurred because a large 
number of companies, few of 
which originated to the 
university, decided to set up 
operations near toe university 
so that they could offer attrac- 
tive living and working condi- 
tions for their employees and 
operate in an industrially high- 
class environment 

The wide choice of sites now 
available in Britain is a recent 
happening. Although both Cam- 
bridge and Heriot-Watt have 
been to existence for over a 
decade toe big growth has been 
in toe last four years and owes 
as much to negative factors (a 
need to find other income by 
universities following govern- 
ment financial cuts In 1981) as 
positive (toe drive by the 
government to 1967 to set up 
the parks). 

— cement has not by 
any means ground to a halt. 
Many of those associated with 
universities are in their 
infancy and there is a lot of 
growth to come. Outside the 
universities there are others in 
hand. For the potential Investor 
Britain as a site offers an 
almost embarrassing choice. 


Criticism brings policy changes 


Education and 
Training 


ALAN PIKE 


THE EDUCATION and training 
systems are occupying a pre- 
eminent position to the debate 
about Britain’s future economic 
success. 

Education and training are 
increasingly being treated as 
two parts of a single subject— 
a reaction to past criticisms 
that there has been too great 
a gulf to Britain between a 
highly academic education sys- 
tem and an under-developed 
system of training. 

Several factors have recently 
begun to bring toe two elements 
of the system closer together. 
These include : 

# Rapid changes to tech- 
nology, producing a need for 
new skills to be acquired 
throughout working life. 

# Government desires to 
make education and training 
more responsive to the needs of 
industry. 

# Pressures for change 
generated by youth employment 
which has, in Britain like the 
rest of the EEC, been running 
at historically Ugh levels 
during toe late 1970s and 1980s. 

It is not only to Britain that 
employers are critical of the 
schools and: universities for 
allegedly not meeting the needs 
of industry. The British 
Government is attempting to re- 
spond to toe criticism with a 
number of policy developments, 
one of the most 'important of 
which is toe Technical and 
Vocational Education Initiative. 
TVEL 

This scheme, currently operat- 
ing or being introduced in most 
local education authority areas 
on a pilot basis, offers a new 
combination of theoretical and 
practical technical education 
for 14-18 year olds. Employers 


-have ■ been', offered ■ a - unique 
opportunity to work alongside; 
teachezs to curriculum develop- 
ment for the new courses, and 
Ministers believe TVEI will 
prove a stimulus for major re- 
form in Britain's secondary 
schools. 

The need to concentrate on 
courses which are relevant to in- 
dustry's needs is one of toe 
themes of the Government’s 
higher education Green Paper, 
The Development of Higher 
Education into the 1990s, pub- 
lished last year. 

Academics and opposition 
politicians have, however, been 
strongly critical of the Green 
Paper, saying that its outlook 
will leave the country with an 
underfunded and contracting 
system of higher education. 

Recent research has warned 
of a growing shortage of 
graduates to work in advanced 
technology sectors of British in- 
dustry, and the Government has 
responded to this by trying to 
achieve a switch in student 
places at universities and poly- 
technics from toe humanities to 
science and technology. Initial 
evidence shows that there will 
be resistance to many colleges 
to toe levels of reduction in 
arts subjects which would be 
required to achieve the switch. 

Powerful campaign 

Skill shortages are not con- 
fined to graduates. The en- 
gineering industry, for example, 
faces shortages of craftsmen 
and technicians between now 
and the end of the decade and 
this is one of toe factors be- 
hind a powerful campaign to 
reform Britain’s system of in- 
dustrial training; 

By any standards of 
measurement, industrial train- 
ing to Britain is under- 
developed compared with its 
leading international competi- 
tors. A survey conducted for 
the Manpower Services Com- 
mission. indicates that the 
average British company 
spends only Q-15 per cent of its 


sales - turnover on ' training em- 
ployees. Levels of 3 per cent 
are common in the US. Ger- 
many and Japan. State spend- 
ing on training in Britain is 
relatively high — the shortfall 
is caused by the lack of invest- 
ment by employers. 

A major drive to reform 
industrial training in Britain 
is taking place around a three- 
pronged New Training Initiative 
devised by the MSC and 
Government The three objec- 
tives are to reform traditional 
apprentice training; to change 
the way in which school leavers 
are prepared for work and to 
revitalise adult training. 

Considerable progress has 
been made during the past few 
years to replacing time-served 
apprentices with training to 
modern, relevant standards. 

Two years ago the Youth 
Training Scheme was intro- 
duced — Britain's first attempt 
to give all school leavers who 
do not continue into higher 
education a systematic prepara- 
tion for work. Next year YTS 
is being extended from one to 
two years. 

Britain had, prior to YTS, 
become increasingly isolated 
among industrial nations in 
allowing a majority of Its 
young people to go straight 
from school to work without any 
formal vocational preparation. 
YTS has so far proved more 
successful among unemployed 
young people than those who 
find jobs, and the MSCs next 
objective is to develop the 
scheme into the natural route 
to work for all school leavers. 
The scheme has also provoked 
a review of vocational qualifica- 
tions which is now in progress. 

The successful launch of YTS 
has been achieved partly by the 
use of Government money to 
assist employers with toe cost 
of taking on trainees. In the 
field of adult training the 
Govern ment and MSC have con- 
centrated on trying to convince 
employers that they should In- 
vest their own money, and pro- 
gress here has been slower. 


Surveys continue to show tot 
British employers are general) 
less willing than their riva 
overseas to see training as s 
essential business investmen 
In Germany, for example, it 
common for np to half of 
company’s workforce to be ui 
dergoing skills tr aining at an 
time, while about one-third < 
the working population in tb 
US are involved to vocation 
education and training. 

Japan with a generous) 
funded education system — ht 
a culture of training deep] 
rooted in its industrial secto 

Persuasion 

The present Government hi 
preferred to use persuasia 
rather than compulsion in ii 
attempts to improve industry 
training performance. Most < 
the statutory industrial trait 
tog boards were abolished fm 
years ago, and replaced wil 
voluntary arrangements of nr, 
mg degrees of effectrvenes 
This contrasts with the positio 
In Germany, where the trainin 
system is run by employe! 
through chambers of commerc 
with statutory backup, an 
France where there Is 
national training *av- 

The voluntary approach r 
fleets the Government’s vie 
that employers are the jnal 
beneficiaries of training, an 
should therefore finance it an 
run it. Efforts are being mad 
to bring together groups of en 
ployers to examine and respon 
to training needs at local Ieve 
and to improve links betwee 
employers and further edua 
turn colleges. 

There are also a growin 
number of schemes designed t 
take advantage of new ted 
nology to deliver training i 
more flexible and imaginativ 
ways. One of Britain’s res 
post-war educational achieve 
ments has been the Often Uni 
versity, and an Open Tech ha 
now been founded to use siml 
lar distance-learning methods t 
offer retraining for adults a 
technician level in industry. 


BIRMINGHAM 
MEANS BUSINESS 


Businesses continue to grow and prosper in 
Birmingham. 

The environment is healthy, the attitude of its 
people is positive/ and it has a heavy concentration 
of subcontractors and other services. 

There is a skilled, conscientious workforce and 
generous financial support packages available for 
investment projects. 

Where eke could today's entrepreneur feel 
so much at home? 


far dej afe of the txwprehensive free advisory service contact: 
Gty of Birmingham Economic Pwetopment Unit 

^ngrmffouse, 3 Cbn^geve Passage, BimiH^harnB330A 

Telephone: 021-2352222 

fl mm 
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LABOUR RELATIONS in the 
UK used to be characterised in 
tne term the British disease- — 
a “Ck of commitment to work 
■no to the company, translated 
into an apparent readiness to 
strike virtually irwt^ntijn^n iy 
on often the thinnest — if any 
— of pretexts. 

Foreign investors in the UK 
seemed especially prone to out- 
breaks of the disease: seen as 
distant, wealthy multinationals 
they were a political, as well 
as industrial target, for the 
militancy in the 1970s which 
lay behind certain trade union 
t h i nk i n g and approaches at that 
time. 

That British labour relations 
have undergone a sea Change 
might be hard to tell tn a year 
which has seen some of the most 
violent-ever scenes in. a UK in. 
dustrial dispute — the 1984-85 
miner s* strike — pumped 
nightly into people’s general 
lives through the TV screen; 
but it has. 

In international terms, the 
facts bear it out The UK occu- 
pies today a middle-ranking 
international place in terms of 
days lost through strikes 
(though some of its most impor- 
tant competitors — West Ger- 
many, Fiance, Japan — are be* 
low it), and though the CBI, the 
employers* body, is concerned 
that its labour costs are rising 
in comparision with competitor 
countries’, they start from a low 
base: a survey by Institut der 
Deutschen Wirtsctaaft (IW), the 
West German employers’ re- 
search body of comparative 
labour costs In 18 leading coun- 
tries places the UK 15th, with its 
costs much lower than those of 
the US (1st), West Germany it- 
self (6th) and Japan (12th). 

Co-operation 

That such international 
trends, combined with the UK’s 
position as a point of entry into 
the EEC market, have not 
escaped foreign investors is 
dear from the number which 
have established manufacturing 
plants here: IBM in the south 
and Scotland, followed there by 
a host of US semiconductor 
companies; the Japanese in 
south Wales, and elsewhere too. 

Labour relations were & p rob- , 
lem in these companies’ think- 
ing — but not an overwhelming 
' one. Forthcoming research by 
Professor John Dunning of 
Reading University on Japanese 
investment and practices in the 
UK shows Industrial relations 
to be a consideration In siting 
here, but less of a minus factor 
than, for instance, problems of 
product supply and quality. 

Primarily, tire change in UK 
labour relations has been en- 
acted by the sharp rise In 
British unemployment, from a 
national average of 5.6 per cent 
(some 1.32m people), whoa the 
Conservative Government came 
to power in 1978, to 3Ll«m now. 

Its impact has been wide- 
spread, reducing strikes at one 
end of the spectrum, and help- 
ing to engender forms of work- 
force co-operation unthinkable 
In the UK ten years ago. Zt has 
sloshed, for instance, union 
membership rolls, down almost 
20 per cent from their 1979 
levels. In the 1970s when UK 
unions were at the zenith of 
their power the leader of the 
largest union, the transport 
workers, was seen in opinion 
polls as more powerful than 
the Prime Minister. 

Railing numbers — and, more 
importantly, the decline In the 
unionisation of the workforce — 
have led to tightening finances, 
and to unions adjusting their 
sights, and their ambitions. 

That the Government has acti- 


Working Days Lost 

Working days lost 


by industrial disputes 

per *000 employees, 1983 

Italy 

960 

Spain 

590 

Canada 

460 

Ireland 

400 

Finland 

360 

New Zealand 

350 

Australia 

320 

United Kingdom 

177 

France 

90 

Denmark 

40 

Sweden 

40 

Netherlands 

30 

Japan 

10 

Sourc*: Department of Empleynni 1 

Guam, 1385. 




vely sought to promote this is 
dear, elected in substantial part 
on a platform to reform Bri- 
tain’s unions, the Conservatives 
set about it with a will, but with 
in te l l i g ence too. Their piece- 
meal, step-bystep approach, 
building for them gain upon 
gain, has left the unions mostly 
floudering for a practical »n«f 
adequate response. 

Apart from the legal changes 
in permitted behaviour which 
have seen supportive industrial 
action extensively curtailed, 
unions made financially liable 
for their actions, and ballots 
required before strikes, the 
central change has been one 
of attitude. 

The effects have been 
enormous. At local level, for 
instance, faced with the acute 
reality of the recession — jobs 
going; plants closing — union 
members have been prepared 
to reach radical, new agree- 
ments which provide for 
sweeping away of old-style 
demarcations, with complete 
interchange of jobs, in such 
sites as Shell’s Carrington 
plant in Manchester, or Borg 
Warner in south Wales. Even 
strike-free deals have been 
mainly but not wholly signed 
by the EETPU electricians 
union, principally with the 
Japanese, in high technology 
plants such as Toshiba in 
Plymouth or Sanyo in Lowestoft. 

These agreements can be 
likened to another development, 
the acceptance of new forms of 
more flexible working, such as 
the development in some com- 
panies of a "core’* of perma- 
nent employees supported by 
part-time and other workers on 
the periphery. 

At national level, the changes 
haven’t been so thoroughgoing, 
Indeed, like the recent internal 
TUC row over accepting Govern- 
ment money for union ballots 
it’s arguable that the changes 
to date would not have taken 
place but for an upward move- 
ment, an osmosis from the mem- 
bers to the leaders. But change 
there has been; in particular, 
the 1983 General Election 
result, showing the largest-ever 
number of onion members not 
voting for the Labour Party, 
severely discomposed union 
leaders. 

Zt forced them, through the 
TUC, into a major and still 
continuing reconsideration of 
their whole strategy and pur- 
pose. 

Britain’s unions still lace 
problems — of legitimacy, of 
credibility, and of membership 
in trying to break into the new, 
expanding service and high-tech 
centres, and in trying to deal 
with growing non-unionism. 

Companies like Nissan, for 
which the securing of a sophis- 
ticated, co-operative strike-free 
deal with a single union was a 
vital prerequisite to full estab- 
lishment In the UK, have shown 
faith in UK labour. The chal- 
lenge facing British labour — 
one being accepted at local 
level, and in part and gradu- 
ally nationally — la to match 
such faith. 


ATTRACTING INDUSTRY TO SCOTLAND 


A new challenge 


Location Preference 

Order of preference by 
the US electronics industry 


Philip Bassett 



...one of the 
industrial success stories 
oftheSO's. 

If you've got a self-build project in mind , here's 
what's on offer:- 

* A park-like setting at the head of the Dee 
Estuary, seven miles west of Chester and 
minutes from the M56. 

* Flat fully-serviced freehold sices at around 
£30.000 an acre. 

* Full site information and guidance from our 
consulting engineers, 

it Development Area Status and finance from 
Europe. WDA and BSC Industry 
IVewtech — offering comprehensive 
support for industrial innovation. 

The ideal location: dose to Manchester 
international Airport and central for the whole of 
Great Britain — what more could you ask for? 

Get the fun facts from Deetide Enterprise 
TtuBt. Can Peter Summers now on Chester 

f0244j 815262. 



LOCATE IN SCOTLAND 
operates from the offices of the 
Scottish Development Agency, 
the semi-official industrial pro- 
motion body for Scotland. It 
combines the promotional 
resources of the SDA with the 
grant-giving capacity of the 
Government's Department of 
Industry for Scotland. 

Foreign companies can get 
both information and govern- 
ment financial assistance from 
LIS which has eliminated some 
of the counter-productive, com- 
petitive marketing by the 
various regional bodies such as 
the five Scottish new towns or 
the regional and district 
authorities, likely otherwise to 
join a queue of applicants out- 
side the offices of big US elec- 
tronics companies 

LZS has the advantage of 
offices in Stamford, Connecticut; 
Chicago, Houston and San 

Francisco, to provide forward 
intelligence on industrial 
developments and possibly 
mobile companies. The SDA 
has had to fight to keep the 
offices in the face of pressure 
from London to centralise the 
entire UK inward investment 
promotion activities. 

In Glasgow at the head- 
quarters of the SDA, Mr lan 
Robertson, the body’s director 
points to increasing competi- 
tion from development authori- 
ties in France and Germany as 
a new challenge. 

Problems have been created 
recently, too. by the rise in the 
sterling exchange rate. This 
has come on top of last year's 
review of regional assistance 
for industry which greatly re- 
duced the area in Scotland 
qualifying for automatic grants 


in favour of a more selective 
approach. 

The change has worried the 
SDA which fears that this, 
coupled with the recession m 
electronics, will reduce me 
flow of companies moving Into 
Scotland. 

Mr Robertson and ethers are 
confident, however, that the 
pressure on US companies to re- 
duce costs and penetrate the 
European market by establish- 
ing bases abroad will continue. 

Inward investment is also 
seen as a major stimulant for 
indigenous industry. The supply 
Industry serving the big US and 
Japanese electronics companies 
like IBM. NEC and Motorola is 
getting bigger and. in the view 
of the SDA, has now achieved 
growth momentum. 

The ideal combination for 
Locate in Scotland is the com- 
pany ready to set up a research 
and development facility in 
Scotland which will draw on the 
resources of the country’s 
universities and technical 
colleges. Because R ft D is 
brought in more management 
jobs are created and the com- 
pany sets down deeper roots. It 
is the pure assembly operations 
which get closed when the 
parent company goes through a 
bad patch. 

Companies like Hewlett 
Packard in South Queensferry 
and NCR in Dundee have 
developed new product lines In 
Scotland providing jobs and 
drawing engineering talent 
which might otherwise have 
gone south or even abroad Jn 
search of work. 

Mark Meredith 
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Why SCI found 
the package 
attractive 


THE SCOTTISH electronics in- 
dustry got a boost with the 
arrival of SCI of Alabama. 

From its base In Irvine New 
Town in the southwest of Scot- 
land, SCI manufactures com- 
ponents for the rest of the 
■industry. Its decision to set up 
shop in Scotland demonstrates 
the encouragement , given to 
companies to service and sup- 
port the big multinational pro- 


ducers already present. 

Mr Sandy Morrison, a Scot 
who is managing director of the 
£12m SCI plant recalls that the 
infrastructure in Scotland sup- 
porting high technology com- 
panies was the chief incentive. 
The plant, the skills, and the 
back-up were there, he says. 

The West Germans, French 
and Irish were also competing 
hard for mobile US companies. 


Mr George Younger, Secre- 
tary of State for Scotland. 
“They had different presenta- 
tions. Ireland emphasised the 
grants, and the presentation 
centred around money. The 
German presentation was 
effectively done but the prob- 
lem would have been with the 
language and with the overhead 
costs, it would have been ex- 
pensive,” Mr Morrison states. 

Locate in Scotland followed 
up its initial package with pro- 
posals for possible plant sites. 
Inward investment had largely 
tended to favour other new 
towns like East Kilbride, or 
Livingston. But Irvine had 
what SCI wanted: a building in 
place and space alongside the 
plant for expansion. 

Financial incentives from 
government were a stimulant 
but not the deciding factor 
according to Mr Morrison. “It 
was more like the icing on the 
cake,” be says. 

While this arrival demon- 
strated secondary growth of sup- 
port industries for electronics — 
a Japanese silicon producer 
Shin Etsu was to follow— SCI on 
paper seemed to have one draw- 
back. 

The US company did not 
bring with it a commitment to 


research and development which 
the planners wanted to see in 
inward investment. These 
facilities are seen as requiring 
a higher calibre of management 
and drawing on the academic 
resources of Scotland. 

A research and development 
operation also means putting 
down greater roots and makes a 
company less vulnerable to 
closure when the US or 
Japanese parents fall on hard 
times. 

Mr Morrison denies, however, 
that SCI is a “branch office” 
liable to closure. The nature of 
business, making components 
for other manufacturers does 
not require research staff. SCI 
carries out work under contract, 
most of it loading printed 
circuit boards for the big 
Scottish-based producers. The 
plane employs about 400 staff. 

Equal weighting 

11 We rise and fall on the level 
Of success we have in operating 
market conditions. SCI will not 
pump in money regardless, but 
we have no problem with new 
investment if it is justified,” he 
says. 

A foreign plant's commercial 
performance is the real commit- 
ment in Mr Morrison’s view. 
“We have an equal weighting 
with industry in the States. If 
we have a good order book, this 
would not be transferred to the 
States and the plant shut 
down.” 

The corporate structure of 
SCI means each plant is 
responsible for its marketing 
and overheads, which 
encourages autonomy and local 
initiatives. 

Locally based marketing has 
been a benefit in the current 
slump within the electronics 
Industry in the US. The Euro- 
pean market has not declined 
by the same extent, and demand 
has been sustained. 

M. M. 



Scratch 

the surface and 
you’ll find 
Hoechst 
HighChem 
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You needn’t go far behind the surface of 
British industrial success to find Hoechst at 
work 

. As one of the largest German investors in 
the UK we supply not only raw materials to 
industry but also the knowledge and 
techniques which help to make tomorrow's 
progress possible. 

To this end wee 

in the country and commit over &3 minion 
. to pharmaceutical research and 
development at Milton Keynes, just one of 
our 2o centres in Great Britain. 

All as part of our worldwide philosophy of 
Hoechst High Chem, devoted to harnessing 
the discoveries of science to the needs of 
industries as diverse as British agriculture. 
North Sea Oil, communications and 
electronics, building, engineering and 
textiles. 

With over £>75 million worth of an nual 
exports, laying a further foundation to 
Britain’s economic prosperity 

A foundation that’s firm, yet never far below 
the surface. 


Hoechst. The High Chem Company 


Hoechst 
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Free ports 







Name 

Area 

(acres) 

Management 

Number of companies 

In occupationt 

Opening 

date* 

Value of 
goods 
handled 
£ 

Contact 

BELFAST 

72.5 

Northern Ireland Airports 

1 with 2 in offing 

Dec 1985 

n/a 

Hr F. MeQenaghan 
(0232)229271 ’ 

BIRMINGHAM 

1L5* 

West Midlands Freeport 

none 

mid-1986 

B/a 

Mr R. Taylor 

021-767 6025 

CARDIFF 

40-0 

Cardiff Free Port 

several potential 

mid-1986 

n/a 

Mr K. Carroll 

(0222) 489131 

LIVERPOOL 

600.0 

Mersey Decks and Harbour Co. 

2 

Dec 1984 

21m 

Mr F. Robotham 
051-2002020 

PRESTWICK 

35.0S 

Freeport Scotland . 

2 + public warehouse soon 

April 1985 

n/a 

Mr Kelly 
(0292) 74983 

SOUTHAMPTON 

22.01F 

Southampton Free Trade Zone 

none but public .warehouse 
in operation 

Nov 1985 

n/a 

Hr A- Kent 
<0703) 335995 



financial Times Wednesday January 8 1986 

Competition dials up 
new range of services 


Business is transacted in two .ways, namely, owner/oceupiersbip of private warehouse facilities or use of public warehouse 
system. At this early stage a kit of boctness is carried on through the public warehouse systems, by so-called free 
zone traders.’* 

Phase L Expansion in Phase H involves further 13 acres. - 
Option available on a further 142 acres. 

Phase I, with 600,000 sq. ft of existing warehouse facilities. 

Phase II (next year) will make available a farther 54 acres. 


RMMrctr? Sim Kopklm. 


A reshaped telecoms 
system and unmatched 
international air ser- 
vices are important 
assets. Investment has 
also been taking place 
in ports, road and rail, 
facilities, and a fixed 
link to the Continent 
is now in prospect 


More modernisation plans in pipeline 


Ports 

ANDREW RSHER 


THE UK has some of the most 
modern cargo-handling facilities 
In the. world, but the ports 
industry has. gone through some 
traumatic changes in the past 
20 years. 

The advent of containerisa- 
tion in the 1960s was a major 
test of ports' adaptability, as 
was the jump in trade with the 
EEC when the old Common- 
wealth links lessened in 
Importance. 

Along with these stru c tu ral 
shifts has come a sharp drop 
in employment, as ports have 


re-equipped and sought to 
become more efficient against 
strong, and' often subsidised, 
competition from the Continent. 

The ports which' have 
flourished most in recent years 
are on the south and east 
coasts, best placed -for trade 
with the rest of Europe. 
Felixstowe In Suffolk, by spend- 
ing £47m on expansion, has 
become prominent in container 
handling in a fairly short time. 
Liverpool, in the northwest, 
has bad to come to terms with 
a lesser role. 

Rivalling Felixstowe, but hav- 
ing had to overcome a year ago 
the burden of over-manning and 
outdated working practices 
which had left its costs too 
high, is Southampton, also a 
major cruise shipping port. 

Both ports handle some of 


die biggest container shipping 
companies in the world. Ever- 
green of Taiwan, one of the 
heaviest recent investors in new 
ships and equipment, calls at 
Felixstowe, which is seeking 
parliamentary approval for 
even more expansion in later 
years- 

Closest to the EEC Is Dover, 
sot a container port in the 
traditional sense, but handling 
a variety of rnllon/roQ-off 
cargoes which makes it the 
busiest ferry port in the world. 
It has a heavy investment pro- 
gramme to extend cargo and 
passenger facilities. 

It is Dover, and other Kent 
and Sussex ferry ports, which 
have to face the hardest chal- 
lenge to the Industry in the 
next decade — the probable 
building of a tunnel, bridge or 


combination of the two between 
England and France. 

Dover handles around 14m 
passengers a year and plans to 
invest up to £200m in die next 
15 years or so. Its traffic is 
set to move ahead in coming 
years, especially as Townsend 
Thoresen (part of European 
Ferries) is investing £7(rm in 
two new jura bo ferries and 
other lines are also expected 
to add capacity. 

But a fixed link would knock 
a big hole In the business of 
Dover and the ferry companies, 
and both have argued 
strenuously against such a pro- 
ject. European Ferries has 
claimed that its new generation 
of ferries will operate so 
cheaply as to undermine the 
economics of a runnel or bridge. 

Most UK ports, however, are 



LOOK. 

MAKING IN BRITAIN 

A. Bjcrvfc, Joint Managing Directs* NEK Cables 

Tm very pleased to sw that our raw maxifedurrig fealty in Washington because we haw the right apptrxich to encouraging investment From 
c nrt crfymawng rugh-quaSty rxxctnal cable Its irakingmopeyas wei natkxwl gcwernmerUtolocaJ authorities, from mana gernent to trade 
That's due, in some part, to the extreme^ positive attitude of our — ! 


workforce up here. They've qiyen us productivity equal to that of our 
parent company in Noway They've reduced absenteeism to below 
the Norwegian average. Their time-keeping has always been 
excellent 

VWve negotiated a onetraion agreement that also 
contains a no-strike convnitrnent Wve found union officials . „ 
extremely helpful and constructive. In fact industrial relations are 

very positive at aH levels. - ~ 

vwre very pleased to have settled T)T>TTA tivt 

cfowcitteareaoftheUr^teTgdom.'' JtSivI I A I f\ l 

In Britain, thousands of Eu 
companies are 



unjonsL-weflworkln make your move to Britain a success. 

Wfe hav e the labour skfe, with one of Europe best trained 
workforces, and we have the infrastructure for supply and efistributfon 
And, with our special position in the internatfonal financial wrorkt we 
offer the Security you need 

Tblk to your nearest British Gonstiate for information on the benefits 
of locating in Britain. 

Or write to: Mike Gooch, Invest in Britain Bureau. 


ousanas or turooean - = -fefc 01-212 6074. 

making money That's ENGLAND -NORTHERN IRELAND ■ SCOTLAND WALES Telex: 8813148 (D1HQG). 
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unlikely to be affected too 
strongly by a fixed link. It is 
costs which trouble most of 
them just now. While most 
ports have shed labour and 
invested in modern equipment 
to stay abreast of the competi- 
tion, they a re concerned about 
those expenses over which they 
have no controL 
For a big container ship, 
the British Por ts Association 
pointed out, light dues can 
cost more than £20,000 a call, 
even though it may have only 
a few hundred containers for 
the UK. Such charges, which 
could total more than £lm a 
year for one line. “ represent a 
real and dominant deterrent 
for the shipowner and have 
resulted in lost trade for some 
of Britain’s larger ports.” 

For the ports, such matters 
. are vital. Ports are a key 
dement in the transport 
industry, which represents some 
4J> per cent of the UK’s gross 
national product Total turn- 
over of the industry exceeds 
£50bn a year and it employs 
over lm people, including rail- 
ways, roads, airlines, airports, 
shipping, ports and other 
related actirtties. 

Mr Keith Stuart, chairman of 
Associated British Ports, which 
owns 19 ports including South- 
ampton, said in a recent speech 
that some countries used trans- 
port as a lever to help overall 
economic growth, “even if this 
means massive subsidies and 
the overprovision of infrastruc- 
ture.** 

Subsidies 

In a dig at ASP’s competitors 
across the Channel, he added: 

“ A prize example of this 
philosophy is the policy of many 
north European governments 
towards their sea ports, which 
are used, as at Rotterdam or Le 
Havre, to generate the growth 
of industry and to capture 
freight traffic for the whole of 
the Continent, at a cost of bil- 
lions of guilders and francs in 
annual subsidies.” 

Neither the UK Government 
nor the Industry is likely to 
persuade other countries to 
change their attitudes to ports. 
But UK container ports do not 
want to see the big ships ca lling 
on the Continent and trans- 
shipping cargoes in smaller 
vessels to the UK. 

Half the trade handled by 
British ports by value is with 
the EEC and 45 per cent by 
weight, the other main trading 
areas being Scandinavia and 
the Baltic region, and North 
America. Last year, a record 
445m tonnes of freight were 
handled, 4 per cent up on 1983. 

In tonnage terms, Suliom 
Voe in the Shetlands is the 
largest But this is almost 
entirely in oil products, because 
of its position at the edge of 
the North Sea. Heading the list 
of ports in the traditional sense, 
handling a variety of cargoes 
and ships, is London. 

With the rise in EEC trade 
and the advent of containers, 
the Port of London Authority 
has had to shift its centre of 
operations away from the city 
towards the coast. It is now 
based in Tilbury, Essex, 15 
miles down the River Thames 
from London. 

Whereas it employed more 
than 10,000 people in the mid- 
1970s, the numbers are now 
down to around 3,000. Alto- 
gether, the UK port industry 
employs some 12,000 people 
compared with 41,000 in 1973 
and 82,500 in the peak year of 
195L 

Despite the problems, there 
is plenty of investment in the 
pipeline. Sealink, the ports and 
ferry company, has ambitious 
plans for Harwich, slightly 
south of Felixstowe on the east 
coast, while Great Yarmouth to 
the north also wants to expand. 
The pressures to compete are 
becoming ever more intense. 


DURING THE past five years, 

Britain’s telecommunications In- 
dustry has been radically re- 
shaped by a aeries of sweeping 
policy changes unique in 
Western Europe. 

The changes have led -to the 
removal of the far-reaching 
statutory monopoly of British 
Telecom (BT), formerly part of 
the Post Office, and the open- 
ing of the UK telecommunica- 
tions market to competition. 
The Government has licensed 
Mercury Communications, a 
subsidiary of Cable and Wire- 
less, to build and operate a 
second national telecommunica- 
tions network and authorised 
two rival consortia to run 
cellular mobile radio systems. 

These moves, which got 
under way in late 1981, were 
followed in November 1984 by 
the sale to private investors 
of Just over half the Govern- 
ment’s stake in BT. The share 
issue, the largest anywhere in 
the world, raised almost £4bn. 

The British experiment has 
undoubtedly produced some 
tangible benefits, notably by 
stimulating the introduction of 
a wider range of competitively 
priced products and services. 
But it has also been marked by 
considerable controversy, par- 
ticularly over BTs place in the 
new industrial order. 

By far the most striking re- 
sult has been the response of 
BT, long a bloated and in- 
efficient bureaucracy which 
treated its customers with an 
indifference verging on down- 
right contempt. It had origin- 
ally had been thought that the 
organisation would be thrust in- 
to disarray once the market was 
opened to competition. 

Instead. BT has displayed 
remarkable resilience and com- 
mercial aggressiveness. It has 
launched a battery of new pro- 
ducts and services backed by 
energetic marketing campaigns, 
accelerated its investment pro- 
gramme and begun to tackle 
some of its most glaring de- 
ficiencies such as long waiting 
lists. 

It has cut tariffs for some of 
its most profitable operations, 
such as long-distance and over- 
seas services, and is competing 
vigorously to win international 
traffic from neighbouring Euro- 
pean countries. About a third 
of large US companies operat- 
ing on this side of the Atlantic 
hub their European communi- 
cations networks in Britain. 

Internally, BT has reorgan- 
ised its monolithic operations 
into decentralised profit centres 
and started to introduce proper 
financial and management in- 
formation systems. Its huge 
staff of 230.000 has been 
trimmed by 17,000 people 


BT has also shown a much 
more demanding attitude to- 
wards its suppliers. It has be- 
gun to drive a harder bargain 
over price, quality and delivery 
and to spread its purchasing 
beyond traditional suppliers 
such as Plessey and GEG. 

Tougher market conditions 
and the mounting development 
costs required by telecommuni- 
cations manufacturing have 
begun to spur Industrial 
rationalisation moves. In early 
December, GEG made a £l.l8bn 
bid to acquire Plessey, which 
with GEC makes the System X 
digital exchange. At the time of 
writing, Plessey was resisting 
the bid. 

Contrary to the Government’s 
hopes, however, new UK manu- 
facturers have not sprung up to 
take advantage of market oppor- 
tunities. The main beneficiaries 
so far have been foreign com- 
panies, such as Sweden’s . L. M. 


Telecoms 

GUY DE JONQUIERES 


Ericsson, which is supplying 
BT wtth digital public ex- 
changes. 

Further controversy has been 
generated by BTs £180m bid 
last year for 51 per cent 
of Canadian equipment manu- 
facturer MiteL Though BT 
insists that it Is mainly inter- 
ested in Mitel's international 
operations, the Government 
decided, after heavy lobbying 
by GEC and Plessey, to refer the 
bid to the Monopolies and 
Mergers Commission. 

So far, BT has managed not 
only to maintain its market 
dominance but even to extend 
it in some areas. When shares in 
the company went on sale, 
critics accused the Government 
of doing little more than privat- 
ising a monopoly. They argued 
that the Government’s goal of 
ensuring a successful sale to 
large numbers of investors con- 
tradicted its commitment to 
curb BTs monopoly and 
encourage competition. 

No competitor of anything 
like equal size has yet emerged 
to challenge BT. However, its 
grip on the market may begin 
to loosen in the next few years 
as a result of the activities of 
the 18 month-old Office of Tele- 
communications (Oftel) and of 
Mercury. 

Oftel is the government 
agency charged with regulating 
the telecommunications market 
and ensuring that BT and other 
participants observe the' terms 


of their licences from the 
Government BTs licence con- 
tains special conditions, includ- 
ing obligations to m ai n tai n a 
national telephone service and 
to keep the average annual 
tariff rise for many of its inland 
services three percentage points 
below the retail inflation rate. 

Though Oftel has the power 
to prosecute offenders and to 
change their licences, it to sot 
authorised to license new en- 
trants into the market. This 
authority remains with the 
Department of Trade and 
Industry, which has pledged 
that BT and Mercury will re- 
main the sole operators of tele- 
communications networks until 
1989. 

Nonetheless, Oftel and Its 
director general, accountancy 
professor Bryan Carsberg. have 
started to make an impact. 
Oftri’s most Important action so 
far was its ruling late In 1984 
on the arrangements for the 
inter-connection of the BT and 
Mercury networks. 

This was a crucial issue for 
Mercury. Though the company 
has almost completed building 
a modem optical fibre trunk 
network linking major English 
cities, it has few local circuits 
of its own. It must therefore 
rely heavily on using BT cir- 
cuits to reach customers located 
far from Its own trunk net- 
work. 

The Oftel ruling, which met 
most of Mercury's demands, has 
transformed the company from 
a struggling newcomer into a 
vigorous business which is ex- 
pected to have annual turnover 
of several hundred million 
pounds by 1990. BT,' not sur- 
prisingly, was displeased, though 
it decided not to challenge the 
ruling in court 

BT has met obstacles on other 
fronts, too. Its proposal to 
launch jointly with Inter- 
national Business Machines 
(IBM) an advanced data com- 
munications network was re- 
jected by the Government in 
1984. 

During the next few years, 
UK policy seems likely to have 
to continue striking a balance 
between the Interests of tele- 
communications users, BT 
shareholders and the supply 
industry. Experience to date 
suggests that this may prove 
quite a testing task. 

Further ahead, the prospects 
are clouded with many un- 
certainties. The Labour Party 
has said it will renationalise BT 
if it regains power though it 
will not be a high priority. 

If. the Conservative govern- 
ment is returned to power it 
will review its telecommunica- 
tions policies in 1989.. * 
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High TfcCH Park. 


M4 Corridor. 


Yes, Just £1.65 a sq. fL That'S 
howffcde it can cost you to rent 
Advance Factory space on one 
of the most exciting High Tech 
parte in Europe. 

Uartamam Parkis on the 
southern edge of Cwmbran 
New Town, 1ft only a few 
minutes by direct express-way 
to the M4. Under two hours 
from London by High Speed 
trains from nearby Newport 
' Jf you're looking for the ultimate in High- 
Tech accomrrKxiatjoa there's Raglan House 
at only £350 a sq. ft With a simiar campus 
style buflefing due for completion in early 1986. 

At Cwmbran flexibility is the name of the 
game, units from 750sq.lt"to 20.000 sq.ft 
on long or short leases are available either 
on Uancamam Park or the adjacent estates. 
Serviced greenfield sites for purchase 
where you can design and build to your 
specification. 

Come and see Uantamam Park for 
yourself. And why its already attracted 
companies such as the Parrot Corporation. 
Gferand fsomet Lasers. 



For fui) details contact- 
The Commercial Manager. 

Cwmbran Development Corporation, 
Gwent House, Cwmbran. Gwent NP44 1XZ 
Telephone: 06333 67777 
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CwmbranV 

Brttahfe best located Asstetati Area. 


Trucks 


REMAULT-BUILDING TRUCKS 

IN BRITAIN 


RENAULT DODGE 


Trucks 


RENAULT TRUCK INDUSTRIES LIMITED DUNSTABLE BEDFORDSHIRE. 
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British Airports Authority; Passengers 

(Year ended October 1985) 



Moving annual 
total ( 006 s) 

Percentage 
change from 
October 1984 

Gatwick 

31.115.5 

8.4 

Stansted 


7.0 

South East airports 


L7 

46,387.5 

7 A 

Glasgow 



Edinburgh ... . 



Prestwick 



Aberdeen (fixed wing) 



Aberdeen (helicopters) ... 

Aberdeen total 

606.7 

; -9.7 




Scottish airports 

Total 

6482.7 

524704 

-04 

64 


Source; British Airports Authority. 



On average It costs £14 an hour to run a lorry, and up to 
£24 an hear tor heavier vehicles. Greater Investment in the 
UK road network would reduce delays, cut costa anA boost 
efficiency, say the haulage organisations. 

Tougher times 
for hauliers 


Road Transport 


PHILLIP HASTINGS 


INCREASING pressures from a 
wide variety of sources are 
making life ever snore compli- 
cated for the British road 
transport industry. 

Long gone are the days when 
virtually the only Qualification 
needed by a haulier was the 
ability to drive and maintain 
one or more trucks. Now, any 
haulier looking to run a success- 
ful business needs . in 'addition 
to be familiar with a range of 
different domestic and EEC 
laws, finance, , insurance^ econo- 
mics, industrial relations and 
security. 

The sort of competitive pres-' 
sures now being faced by road 
operators were highlighted in 
a survey carried out by the 
Freight Transport Association 
which represents the transport 
interests of some 14,000 com- 
panies throughout trade and 
industry, companies which 
themselves often operate large 
fleets of commercial vehicles on 
an own account basis. 

The survey set out to study 
the changes in road haulage 
rates over an ll-year period 
between 1974 and 1984, using as 
an example the case of a 20- 
tonne consignment moved from 
London to Birmingham. 

The actual figures, adjusted 
for inflation, showed that the 
rate per tonne within that over- 
all consignment in fact dropped 
substantially during the period 
under study, while costs were 
rising. 

In 1974 the FTA survey 
showed a rate of £9-3 per tonne, 
in 1979 a rate of £8.3 and in 
1884 £6.8 — representing a fall in 
real terms over the 21 years of 
27 per cent 

Using Department of Trans- 
port figures, the FTA also went 
on to spotlight a number of 
other trends in the road trans- 
port sector, all of which high- 
lighted the increasing economic 
pressures on those moving 
freight by road. 

For example, said the FTA, 
there had been a large increase 
In the volume of consignments 
transported by road, from 
89.9bn tonne/kilometres in 1974 
to 106.9bn tonne /kilometres in 
1984. During the same period. 
Inflation-adjusted figures for 
expenditure on road freight 
showed a marked drop, from 
£25.9bn to £20-lbn. 


Reduction 


»e figures, the FTA 
that expenditure per 
■ kilometre, a^in 
ir inflation, dropped 
1 1974 to 19p in 1984. 
gures show that over 
studied, there was a 
reduction in unit 
ad transport. At the 
they give the lie to 
that road haulage is 
said the FTA's 
! planning, Richard 

rease in maximum 
Uhts from 32.5 tonnes 

w In 1983 has also 
portant factor in im- 
Lciency. By the end 
iriy 20.000 38 -tonners 
registered, about 
of them on the pub- 
. side rather than 
ccount operators. 
t4 those 38-tonne 
counted for 18 per 
mods moved by road 
tain so they really 
used very efficiently 
already proved how 

were needed. Those 

:ies did the work of 
tonners, based on 


the average work they were in- 
volved. in,* 1 Mr Turner said. 

“Also in 1984, the fact that 
we h8d 20,000 38-tonners saved 
nearly £33m in road wear costs 
and industry some £165m in 
operating costs.” 

Currently, hauliers are. press- 
ing for the 38-tonne wunrfnniin 
lorry weight to be increased to 
40 tonnes but there are many 
other areas of legislation which 
they claim need to be changed 
further to boost efficiency In the 
road transport sector. 

Recently, for example, the 
EEC Council of Ministers agreed 
to amend the rules on lorry 
drivers’ hours to lengthen the 
legal driving day from eight 
hours to nine, with an Improved 
limit for continuous driving, 

- However, the FTA believes 
.that-the rules will stUI remain 
a “ complex tangle ” unless the 
British Government takes 
action to wipe out the remain- 
ing 1968 Transport Act rules 
which were superimposed in 
Community law. 

Investment 

Both the ETA and the Road 
Haulage Association which 
represents haulage companies 
also argue that there needs to 
be greater investment in 
Britain’s road network to cut 
down on -the delays which push 
up costs and reduce the effi- 
ciency of road transport 
operations. 

The FTA claims that on aver- 
age it costs £14 per hour to run 
a lorry, £24 an hour for the 
heaviest vehicles. In national 
terms, a 20-minute delay on all 
freight traffic would cost the 
economy £2 .25m, it claims. 

Other factors worrying the 
road transport industry, 
hauliers and own account 
operators alike, include fre- 
quently changing fuel costs — 
fuel is reckoned to account for 
24 per cent of hauliers’ overall 
costs . The RHA protested that a 
recently-announced increase of 
1.55p or 1.6p per litre in the 
price of scheduled derv 
followed seven increases and 
four decreases during the 
course of 1984. 

Also worrying road transport 
operators are the increasing 
number of lorry bans being im- 
posed. The doomed Greater 
London Council, for example, is 
due to introduce its ban on 
lorries over 16.5 tonnes gross 
weight at night and weekends 
on January 31. 

(tee other increasingly im- 
portant factor as far as the 
future shape of Britain's road 
transport industry is concerned 
involves the changing patterns 
of distribution operations, par- 
ticularly where High Street 
deliveries are concerned. 

The trend towards retailer- 
dictated distribution set-ups 
with their large-scale, sup- 
posedly super-efficient systems, 
combined with the ever more 
complex nature of road trans- 
port operations, is leading more 
and more industrial companies 
to opt out of owning their 
vehicles or using haulage 
operators. Some have changed 
over to contract hire arrange- 
ments. others are now going a 
Stage further and pulling out of 
transport operations altogether, 
banding over their whole distri- 
bution operation to third party 
specialists. 

Faced with the prospect of 
more and more general freight 
traffic being handled by large 
distribution organisations, many 
hauliers are increasinaly look- 
ing either to diversify their 
operations, for example by 
acquiring warehousing so they 
can undertake more general 
distribution activities, or to 
move into specialist sectors, for 
instance by providing express 
deUvery/parcela services. 


Growth pattern set to continue 


Air Transport 

MICHAEL DONNE 


ALTHOUGH A substantial 
series of changes is about to 
overtake the UK air transport 
in dustry, through the privati- 
sation of both British Airways 
pnrt tile British Airports 
Authority, and a change in the 
structure. If not the direct 
ownership, .of many local 
authority airports, the industry 
as a whole is Inexorably growth- 
orientated. • 

■ Even during the worst part 
of the economic recession of 
the early 1980s, the effect on 
the industry generally was to 
flatten the upward movement 
of the traffic curve, not to de- 
press it. Subsequently, despite 
many forecasts to the contrary, 
the growth has been resumed 
and for some individual months 
jof the past summer it has 
reached proportions akin to 
those very high rates of expan- 
sion experienced just before 
the recession, struck. 

Statistics issued by the 
British Airports Authority, 
which owns seven major air- 
ports (including the biggest, 
Heathrow and Gatwick, as well 
as Stansted. Edinburgh, Glas- 
gow, Prestwick and Aberdeen), 


Illustrate the point. 

During . October, . after a 
hectic summer, the Authority 
reported overall growth, com- 
pared with the same mouth in 
1984, of 4 per cent, to dose 
on 4.64m passengers, with 
Heathrow gaining 2.7 per cent 
to just over 2.72m and Gatwick 
8.3 per cent to over L3m 

But for the 12 months to the 
end of October, tile overall 
growth was no less than 6A 
per cent, to an overall BAA 
total of dose to 52.6m pas- 
sengers, with Heathrow gain- 
ing 8 J3 per cent to over 31m 
passengers, and Gatwick gain- 
ing 7 per cent to 14.75m 
passengers. 

Many other industries would 
appreciate growth patterns of 
this nature. For the air trans- 
port industry, the overall fore- 
cast is that such growth is 
likely to continue through the 
rest of the 1980s and into the 
next decade at an average 
annual rate of between 4 and 
6 per cent. If this is fulfilled, 
the current overall total 
volume of UK air traffic, of well 
over 60m passengers a year, 
could well be doubled by the 
mid-1990s, and further expan- 
ded! by the year 2000. 

The Department of Trans- 
port’s forecasts for future UK 
air travel, issued in July, 1984 
(before this past year’s rapid 
growth) Indicated that by 
1995, the overall volume of 
traffic would lie somewhere 
between 93.7m (the low fore- 


cast) and 123.6m passengers a 
year (the high forecast). For 
the end of the century, the 
low forecast was 105.8m, and 
the high forecast 172-8m. 

It is to meet traffic growths 
somewhere between the two 
extremes that the Government, 
the British Airports Authority 
and the airlines are now effec- 
tively regeaxing the Industry- 

The changes that will take 
place will be substantial. Over 
the next few weeks, plans will 
be crystallised for the projec- 
ted privatisation of British 
Airways, the national flag car- 
rier, some time in the mid- 
summer of 1986, with the sale 
generally expected to raise 
around £lbn for the 
Exchequer. 

In addition, some time in 
1986, although no precise date 
has been fixed, the Govern- 
ment intends to sell off the 
British Airports Authority, 
while at the same time 
restructuring it into a holding 
company with seven separate 
subsidiaries each running one 
of the Authority’s seven air- 
ports. 

Current estimates put a 
capital value on the privatisa- 
tion of the Airports Authority 
at £500 m, but this figure seems 
low in the light of the substan- 
tial sums, running into many 
hundreds of millions of pounds, 
the Authority is spending on 
the development of Its airports 
— the new Terminal Four at 
Heathrow, the new Terminal 


Two at Gatwick, and the devel- 
opment of Stansted, is 
into initially an airport capable 
of handling 7m to 8m passen- 
gers a year, but with capacity 
up to lflm a year, and the 
longer-term possibility of even- 
tual growth to 50m, although 
the latter is by no means cer- 
tain and may never even be 
attempted. 

At the same time, the Govern- 
ment intends to restructure the 
ownership of many of the 23 
local -authority- -owned airports 
in the UK, including the big- 
gest, such as Manchester. Birm- 
ingham, Luton, Leeds-Bradford 
and others, by obliging them to 
become public limited com- 
panies. Initially, the Govern- 
ment will permit the existing 
local authorities to own the 
shares in these companies. 

Profitable 

Eventually, however. It has 
made it clear that it would like 
to see the local authorities sur- 
rendering some part of their 
shares to private investors — 
companies in local industry, for 
example— so that a wider spread 
of regional airport ownership is 
achieved, thereby helping to re- 
move those airports from the 
bureaucratic hand of local 
government. 

Whether these measures will 
eventually result In a more 
dynamic, profitable UK air • 
transport industry remains to 
be seen. Certainly, on present 


ratings, British Airways is one 
of the most profitable airlines in 
the world, with £205.9m net In 
1984-85, While the British Air- 
ports Authority has been con- 
sistently profitable throughout 
Its history. 

Many of the local authority 
airports, however, either lose 
money or are only marginally 
profitable and it is to improve 
this situation that the change of 
ownership and the potential in- 
jection of private capital. Is 
planned. 

The extent to which foreign 
investment capital will be per- 
mitted in either British Airways 
or the British Airports 
Authority, or in the local 
authority airports, remains to 
be seen. 

It seems likely, however, that 
some limits will be placed on 
the participation of foreign 
capital and certainly that the 
Government, as with other state 
organisations privatised to date, 
will retain one “golden" or 
" blocking " share in both BA 
and the BAA, so as to ensure 
the long-term power of veto 
over any foreign take-over bids. 

In any circumstances, British 
Airways and the British Air- 
ports Authority would be attrac- 
tive i n ve s tments — highly profit- 
able organisations in a long- 
term rapidly expanding market, 
and with both organisations 
possessing vigorous and com- 
petitive programmes for their 
future development 

For the rest of the UK air 


transport industry, the outlook 
must be more difficult to assess, 
because of the nature of their 
operations. 

There are close to 40 such 
airlines, after the m p i u flag car- 
riers, British Airways and 
British Caledonian Airways 
(which itself intends to seek a 
market flotation in 1986). 

While some of these under- 
take domestic and international 
scheduled operations, the 
majority of them are nan- 
scheduled operators, with a 
heavy bias in the inclusive tour 
holiday flying market, which is 
Open to considerable competi- 
tion and thereby sharp fluctua- 
tions in fortunes. 

Some of these airliq a s are 
highly successful and profitable, 
others only marginally so. All 
of them expect to share in the 
expansion that most believe lies 
ahead. Some of the most suc- 
cessful, such as Britannia, 
Monarch, Air Europe, have al- 
ready invested heavily in new 
jet equipment, which Is enabl- 
ing them to hold their own in an 
increasingly competitive market- 
place. Others have been finding 
the going rougher as competi- 
tion has become fiercer and are 
likely to find it ever more so In 
the years immediately ahead. 

It is the latter carriers who 
may find it difficult to invest in 
the jet equipment they will 
need in order to hold their own 
in the competitive battles that 
lie ahead and who could well 
be targets for foreign investors. 


Marks & Spencer. 
Investing in die future 


Marks & Spencer continues to be at the 
forefront of British investment, we are embarking 
on the biggest development programme in our 
history - £480 million over the next two years. 

90% of our St Michael clo thing is British 
made. Approximately one fifth of the clo thing 
produced in the UK is sold by us; 

Add to this a staff of 54,000, and you can see 
why we will continue to invest in the best. Britain. 


6 'tTftichael 
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Support for innovation 
given priority 



Keeping Europe’s door ajar 


BUSINESSMEN THINKING of 

building a factory, starting a 
company, or expanding an exist- 
ing facility in Britain will find 
no shortage of advice or 
guidance. Help is at hand 
from central government 
(largely through the Depart- 
ment of Trade and Industry), 
from local authorities (which 
are taking an increasingly active 
role in the regeneration of local 
economies), from regional 
development bodies like the 
Scottish Development Agency 
and the Welsh Development 
Agency, and from the private 
sector in the form of banks, 
merchant banks, and the grow- 
ing numbers of venture capital 
funds. 

Support for innovation is 
among the Government's speci- 
fic priorities. There is, for 
example, a scheme which pro- 
vides up to 25 per cent of 
eligible costs to encourage 
approved R and D. There is the 
Alvey Programme which covers 
collaborative research in 
advanced information tech- 
nology between industry, 
academic institutions and other 
research organisations; and 
there is the European Strategic 
Programme for Research and 
Development in Information 
Technology (ESPRIT) which 
was adopted by the European 
Community to support R and D 
programmes in microelectronics, 
software technology, advanced 
information technology, office 
systems and computer inte- 
grated manufacture. 

Business problems 

The DTI, meanwhile, awards 
grants to help companies obtain 
advice on business problems and 
opportunities, and to provide 
information. Many of these 
services, such as those for 
design, manufacturing and 
quality assurance, are directed 
towards small and medium-sized 
businesses, but the support is 
available to all firms where 
advanced manufacturing tech- 
nology, biotechnology and 
microelectronics applications 
are concerned. 

Companies looking for a 
package of special incentives 
may well turn to one of the 
regional development agencies. 
The Welsh Development 
Agency, founded In 1975, was 
set up to put new life back 
into the Welsh economy and 
improve the business environ- 
ment in Wales. With 20m 
sq ft of space, the Agency can 
provide a wide variety of 


Sources of aid 


TIM DICKSON 


factory units; it offers equity 
and loan funds on commercial 
terms; and its Business Develop- 
ment Unit specialises in man- 
agement and technical advice 
to firms with fewer than 50 
employees. 

The Scottish Development 
Agency supplies equity and 
loans and aims to bridge the 
finance gap or complement 
private sector sources. Its 
electronics division helps 
evaluate and set up new high 
technology businesses and the 
SDA keeps an investment 
register to enable businesses 
with problems to find stronger 
partners. 

The Northern Ireland Indus- 
trial Development Board (£DB) 
helps clients raise finance and 
other forms of public sector 
assistance; finds new products 
for Northern Ireland - based 
companies; and introduces over- 
seas companies to local firms 
with a view to engaging in a 
joint venture or licensing agree- 
ment. 

As well as the help available 
from the national government 
and regional bodies, business- 
men should bear in mind the 
incentives offered by local 
authorities. The spectrum 
of schemes is constantly chang- 
ing being influenced by budget 
constraints — and most of them 
are targeted on the small locally 
owned business— but the powers 
of councils are not 
insignificant. 

They can, for example, make 
loans of up to 90 per cent on the 
secured value of buildings, dis- 
pose of land below its market 
value, and invest local authority 
pension funds in local 
businesses. There is also the 
general power of Section 157 
of the 1972 Local Government 
Act under which grants and 
loans can be awarded to a total 
value equivalent to a 2p rate in 
the pound. 

Several local authorities — 
notably the Greater London 
Council and the West Midlands 
— have established substantial 
enterprise boards under Section 
137. Typically they offer a mix 
of loan and equity to medium 
sized local businesses and are 
aimed at breathing new life into 
established businesses and 


stimulating employment. 

Enterprise boards are 
distinct from enterprise 
agencies, which are often sup- 
ported by local authorities but 
which are typically local part- 
nerships between councils, 
companies in the private or 
public sector and the profes- 
sions in a given area. 

Initially, enterprise agen- 
cies concentrated on encourag- 
ing the growth of successful 
small businesses through basic 
management ■ training and 
advice — they do not lend or 
invest money — but some have 
recently expanded into the 
provision and management of 
small business workshops, 
agency work for the Govern- 
ment’s Youth Training Scheme, 
further involvement in training 
and education, and closer 
liaison with the Govern- 
ment’s Information Technology 
Centres. 

Private sector 

There are between 150 and 
200 enterprise agencies — their 
effectiveness varies depending 
on the quality of the director 
but the chances are that any 
one agency will be well 
informed about the best sources 
of finance and property in 
their locality. 

In the private sector, bank 
lending to small and medium 
sized businesses is dominated 
by the four major high street 
clearers, with the UK merchant 
banks and' the increasingly 
competitive and aggressive US 
banks offering more sophisti- 
cated and individually tailored 
lending packages. 

One of the most significant 
developments in Britain in the 
last five years is the expanding 
role of venture capital. 
Whereas in 1979 the long-term 
finance market for small com- 
panies was dominated by ICFC 
(now part of the Investors In 
Industry Group) with perhaps 
15-20 others, there are - 
probably at least 150 organisa- 
tions -now which call themselves 
venture or development capital 
funds. 

Several have inter- 
national connections (mainly 
American), including Ablng- 
worth, Advent, Alta Berkeley, 
Alan Patricof Associates 
(APA), Barings and Hambrecht 
and Quist Citicorp Venture 
Capital, Newmarket, Thomson 
Clive and Venture Founders. 
Few of these specialise by sec- 


ADVICE 


The range of advice 
and assistance available 
has expanded rapidly, 
with national, regional 
and local government, 
the prof essions and 
self-help groups all 
keen to assist potential 
investors. 


The Japanese 

connection 

ROBIN REEVES 


tor or " round ” of finance, 
taking in everything from the 
pure start-up to the mature 
management buy-out 
One scheme that has had a 
major impact is the Business 
Expansion Scheme, under 
which individuals in the UK can 
gain income tax relief at their 
highest rate for qualifying 
businesses up to £40,000 per 
annum until April 1987. Com- 
panies are eligible if they are 
“ unquoted ”, if they carry on a 
qualifying trade (which 
includes most manufacturing 
but excludes financial services), 
and If they are not controlled 
by another company. 


German 

Direct 

Investment in UK 

Total investment until 

December 31 1984 

(net transfers since 1/1/1952) 


DM (m) 

1965 


1970 


1971 


1972 


1973 


1974 


1975 


1976 


1977 


1978 


1979 


1980 


1981 


1982 


1983 


1984 


Source: Fedaral Ministry of Economics. 
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A SENIOR Japanese executive 
working in Wales was recently 
asked what was required to 
encourage more Japanese manu- 
facturing investment in the 
local economy. “An increase in 
EEC trade restrictions,” he 
replied mischievously. 

For all the lip service that 
is paid regularly in the 
recessionary climate of the 
1980s to the Importance of main- 
taining free trade between 
OECD economies, the fact 
remains that a high proportion 
of Japanese inward investment 
into the UK and Europe has 
been initiated by EEC trade 
restrictions, real, threatened or 
feared, rather than the growing 
inefficiency or impracticability 
of supplying expanding UK and 
EEC markets from Japan. 

There are a number of 
notable recent examples. No 
inward investment project was 
fought for more keenly by UK 
local authorities titan the Nissan 
vehicle assembly plant, now 
under construction in the north 
east of England. The venture 
promised eventually to create 
as many as 5,000 jobs, making 
it the largest johgenerating 
manufacturing project to have 
appeared on the UK inward 
investment scene in recent 
times. 

But it is debatable whether 
Nissan would have contemplated 
making the investment in the 
first place but for the 
“voluntary” ceilings on 
Japanese car imports Into the 
UK and other EEC markets and 
the restraint this has placed 
upon the company’s growth. 

Similarly, Komatsu of Japan, 
now the world’s second largest 
construction machine maker, 
announced last month (Decem- 
ber) that It was investing 
£12. 3m in the former Newcastle- 
upon-Tyne premises of its main 
rival. Caterpillar Tractor of the 
US. to produce hydraulic 
excavators and wheeled loaders. 
Caterpillar abandoned the 
factory last year creating 1,000 
redundancies. 

Komatsu acknowledged that 
its decision to manufacture in 
Europe had been influenced by 
the earlier imposition of anti- 
dumping duties upon its export 
of excavators to Europe. The 



manufacturing; the Japanese are setting management 
standards which UK-based companies now 
seek to emulate. 


emphasise that the UK content 
of its machines would rise from 
60 per cent to 80 per cent 
within three years. 

In another example, con- 
tinental EEC machine tool pro- 
ducers lobbied hard last year 
(1985) to prevent Yamazaki, 
the Japanese machine tool pro- 
ducer, from building a £29m 
automatic plant at Worcester 
to produce lathes and machin- 
ing centres. In this instance, 
the company sought to allay 
the fears of its continental com- 
petitors by suggesting that the 
new plant may ' export its 
finished products to Japan, 

Generally speaking, the 
importance of trade restrictions 
as a factor encouraging inward 
investment is sometimes lost 
sight of in the hard sell, pro- 
motional battles between 
different parts of Britain and 
their emphasis upon the 
superiority of communications 
infrastructure, excellent labour 
relations, etc. 

This observation is 
particularly true of Wales 
which, for many years now, has 
been seeking to attract as much 
inward investment as possible, 
not only from abroad but also 
from other parts of Hie UK. 
This has been in order to 
replace the declining job 
opportunities In its traditional 
industries, notably coal, steel 
and agriculture. 

The net result is that Wales, 
these days, boasts over 200 over- 
seas-owned companies of which 
just over half are from the US 


company was at pains to and, to date, 10 are from Japan. 


Wales’s two most recent 
Japanese arrivals are the Sharp 
Corporation and Brother Tnd"«- 
tries which both opted for the 
Wrexham area of north Wales 
to establish major manufactur- 
ing facilities for products 
which, from the point of view 
ot trJu-japanese trade rela- 
tions, had become sensitive 
items; namely video tape re- 
corders, electronic typewriters 
and microwave ovens. 

A decade ago, Sony and 
Matsushita were among the 
pioneers of Japanese inward 
investment into Wales, when 
they established television 
manufacturing plants at Bridg- 
end and Cardiff respectively, 
projects again inspired by EEC 
restrictions on certain television 
imports. 

But in many ways the most 
interesting case study has been 
Hitachi which first showed 
interest In investing in the UK 
in 1977, proposing a new TV 
plant on a greenfield site in the 
north east of England. However, 
following a loud outcry from 
what remained of the British 
domestic television manufactur- 
ing industry, Hitachi felt 
obliged to withdraw its pro- 
posal. 

At the time, this incident was 
regarded as very damaging to 
the UK's general effort to win 
more Japanese inward invest- 
ment But two years later, 
Hitachi was persuaded to form 
a joint venture company with 
GEC to take over the running 
and modernisation of GEC's TV 
manufacturing plant at Hir- 
waun. Mid Glamorgan. 


This tic-up appeared an ideal 
solution to ihe problem of inter- 
national economic and techno- 
logical adjustment in a major 
Industry. The benefit of Japan’s 
more advanced television tech- 
nology was to be applied to 
modernise a significant slice of 
British manufacturing capacity, 
in a' way which would safeguard 
rather than undermine the Jobs 
of the 2.000 workers then em- 
ployed ar Hirwaun. 

Xn the event, the marriage 
was -not a success (as has been 
the case with other UK-Japanese 
joint manufacturing ventures) 
and Last year terras for a divorce 
were agreed; though not before 
there had been a series of re- 
dundancies, short-time working, 
a pay freeze and more than one 
strike. 

Hitachi, having bought out 
GEC’s share, has since pro- 
ceeded to introduce the full 
paraphernalia of Japanese man- 
agement style and practice, 
including the removal of all 
demarcation, and the granting 
of single union negotiating 
rights— in this instance to the 
electricians’ union, the EEPTU. 

The union, in turn, accepted 
the introduction of pendulum 
arbitration — the controversial 
so-called no-strike agreement 
whereby in the event of a dis- 
pute an arbitrator will recom- 
mend either management or 
union position without seeking 
a compromise — and, more un- 
usually, a further 400 -plus 
redundancies. 

However, Hitachi’s Hirwaun 
plant now appears to have 
turned the comer. Recruitment 
has recommenced — It is In the 
process of taking on 200 new 
staff — and a diversification into 
the production of video 
recorders has been introduced. 

Whatever the motivation or 
inspiration, Japanese manufac- 
turing investment has been 
widely welcomed in Wales. It 
has offered a source of secure 
and growing employment in a 
jobs- hungry economy. It has 
also helped to establish new 
standards of manufacturing 
efficiency and wise investment 

Since they first put down 
roots, most Japanese companies 
in Wales have undertaken 
regular investment to increase 
and upgrade the local content 
of their products, and in other 
instances to expand their pro- 
duct range, increasing the num- 
ber of secure jobs available. In 
short, they have set manage- 
ment and performance stand- 
ards which many other Welsh- 
based companies now seek to 
emulate. 
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Advertising 




TOP TEN 


110.00 


Billings 

Name £m 

1 Saatchi & Saatchi 162.00 

2 J. Waiter Thompson 142.60 

3 Ogilv y and Mather lioleo 

4 O’ ArcyMaeMauns 

Ma&lmn 107.00 

5 Borland Admiring 102UM) 

6 Leo Barnett 82.40 

7 Foote Cone ft Bolding 81-96 
0 McCann-Erlckson 78.70 
0 Boase Mas s Uni PoIUtt 7490 

10 Young and Kubicam 76.72 

Source: Campaign (Jmn ISO). 



PR Consultancies 


Top ten 


Fee 

income 

£m 


A retail lesson in 
meeting aspirations 


1 Good Relations group 5J 

2 Charles Barker Group 4.6 

3 Shandwick Group 19 

4 Bnrson-MareteDer 55" 


Maurice deft) and Charles Saatchi: dynamic management has pot their agency at the 

top of. the league. 


5 Dewe Rogerson 2a 

6 Welbeck 

L9 

7 Hill & Knowtton 

1-8 

8 Daniel JF. Edelman 

1.6 

9 Kingsway . 

16 Carl Byoir 

Source: PR Weak (Sept 1965). 

L5 



Emphasis on strong public relations 


Advertising 

DAVID CHURCHILL 


THE ADVERTISING and public 
relations business in Britain 
have stayed remarkably buoyant 
during the past few years In 
spite of the tougher economic 
conditions which, in the past, 
would have led. to companies 
cutting back on their promo- 
tional spending: 

During the 1980s British com- 
panies have come to realise that 
when their markets are under 
pressure, it is even more impor- 
tant to maintain market share 
through advertising and PR 
activity. It costs more — and 
is less certain — to rebuild a 
brand's strength after it has lost 
market position. 

Yet the tight financial con- 
trols employed in many com- 
panies has meant that PR. has 
actually fared better than 
advertising in most years. Com- 
panies with, advertising budgets 
running into the millions have 
found that even a small increase 
In PR expenditure— where most 
account fees are far less than 
£100,000 — can make a signifi- 
cant difference in achieving 
marketing targets. 

Not surprisingly, Britain’s 
PR industry is enjoying its best- 
ever year with the 110 members 
of the main trade association 
— ■ the Public Relations Con- 
sultants Association — earning 


over £40m in direct fees. British 
companies are estimated to 
spend up to £500m In total on 
PR is all its forms — including 
in-house departments and direct 
print and promotional expendi- 
ture. 

The growth of PR activity in 
the UK has even outstripped 
Its popularity in the US. In 
1979 in America, some 78 per 
cent of the top 500 companies 
took PR consultancy, advice;, 
compared with only 21 per cent 
of the top 500 UK companies. 
By 1982, the same comparison 
showed 82 per cent consultancy 
use in the US and 36 per cent 
in the UK. 

By 1984. however, the UK 
was catching up fast Con- 
sultancy use by top companies 
in America rose to -84 per cent 
while in Britain the figure rose 
to 69 per cent In fact, 45 out 
of the 50 largest companies in 
Britain now employ & specialist 
PR consultancy. 

Why is PR — especially 
consultancy PR — doing so - 
well? One reason is that con- 
sultancies offer a more exten- 
sive — or additional — service 
than traditional in-boose 
departments and thus com- 
panies are more willing to 
embrace PR. 

Generally, however, the boom 
in PR is ascribed to the growing 
awareness of companies of its 
value. “ As the commercial - 
world becomes more complex, 
so does the need to get the mes- 
sage across.** argues Mr Tony 
Good, chairman of Good Rela- 


tions. the only PR consultancy 
at present with a full quote on 
the London Stock Exchange. 

Adele Biss of Biss, Lan- 
caster also suggests that PR is 
a more effective way of reaching 
target groups such as con- 
sumers, businessmen, journa- 
lists, environmentalists, and so 
on. “ There are a growing 
number of these groups who 
are articulate and influential 
and clients want to reach them,’’ 
she says. 

The growth of PR activity 
- over the past year or so also 
owes much to first-time users 
of PR, especially in the areas 
of ewanrijii, corporate, and 
high-technology public rela- 
tions. Marks and Spencer, for 
example, recently appointed 
Valin Pollen to advise on 
financial PR — the first time 
that Marks had used an outride 
consultancy. 

Kevin Traverse-Healy, the 
immediate past president of 
the Institute of Public Relations 
as well as working in con- 
sultancy PR, points out that 
“the spate of merger activity 
has shown up the lade of cor- 
porate awareness by a number 
of major companies.** 

The growth of PR is, not 
surprisingly, attracting the 
attention- of the major advertis- 
ing agencies who hot only see 
PR as a threat to traditional 
advertising revenues but also 
as a means of capitalising on a • 
growth sector. 

The Wight Collins Rutherford - 
Scott agency, for - example, - 


acquired Biss. Lancaster earlier 
this year in a deal which could 
be worth up to £6Jun. Saatchi 
and Saatchi recently made its 
much heralded move into PR 
with the takeover of Kingsway 
PR. 

The Foote, Cone, and Bel ding 
advertising agency already owns 
two PR companies— Carl Byoir 
and Welbeck — while some other 
PR consultancies, such as 
Charles Barker, also have exten- 
sive advertising interests from 
other parts of their group. 

Two major consultancies — 
Hill and Knowlton and Burson- 
MarsteUer — are part of US 
communications groups. 

The advertising agencies them- 
selves had a good year in 1984 
which continued throughout the 
past 12 months. Total advertising 
expenditure in 1984 rose to just 
over £4bn for the first time, a- 
13 per cent increase on 1963. 
Advertising also captured a 
record L49 per cent of the gross 
national product. 

In part this buoyancy was 
fuelled by the development of 
more television time through 
Channel 4 and breakfast tele- 
vision and the advent of new* 
comers to advertising, notably 
professions such as accountants; 
architects, and opticians. 

Television, however, has had 
something of a difficult year 
because of weak marketing and 
failing audiences. But it remains 
the second largest advertising 
medium, accounting- for some 
£L245bn worth of advertising 
expenditure. 


Press was the largest overall 
sector and - accounted for some 
£2.558bn of the total advetris i ng 
spent in 1984. The regional press 
remains bullish, perhaps encour- 
aged by some disenchantment by 
advertisers with the claims of 
free-sheet newspapers. 

One growth area is direct 
marketing, - once the Cinderella 
of the advertising world but 
now rapidly growing up. Direct 
marketing, of which the bulk is 
direct mail, has gained from the 
trend- .t o w ards more specific 
targeting of communications — 
either to the consumer or to 
other businesses. 

The finance sector in particu- 
lar has woken up to the potential 
of direct marketing. Insurance 
companies, credit cards, and unit 
trust funds are becoming more 
sophisticated in mailing to pros- 
pective buyers of financial 
services. 

The Post Office has been the 
major beneficiary of the growth 
in direct marketing, earning 
more than £200m in extra 
postal revenue according . to 
trade estimates. The number of 
direct man shots has more than 
doubled over the past decade, 
with a big switch towards con- 
sumer mailings and away from 
business- to-business mailshots. 

Consumer concern with so- 
called ‘ “ junk " mail has 
prompted the industry to try 
to clean up its image with 
various schemes — moves that 
have helped create a firmer 
foundation for the sector. 


BRITAIN HAS arguably been 
slower than other countries in 
realisms the vital role that mar- 
keting plays in achieving 
economic success — but it is 
rapidly catching up and em- 
bracing marketing with a ven- 
geance. 

Marketeers within UK com- 
panies are gaining the status 
that used to belong exclusively 
to accountants, engineers, or 
lawyers. As more executives rise 
to the top from the marketing 
function, so the value of that 
discipline is making itself felt. 

This new pre-eminence for 
marketing is nowhere more 
obvious than within the retail 
sector which has proved to be 
one of the most dynamic areas of 
UK business in the 1980s. 

"Prosperity In retailing 
depends upon marketing-based 
innovation,” says Mr Richard 
Eassie, a leading marketing con- 
sultant. He believes that the 
range of new methods of mar- 
keting in retailing is consider- 
able. “There is market segmen- 
tation by age, as In many 
clothes shops such as Next or 
Principles, or by product as in 
the arrival of stores specialising 
in everything from health foods 
to computers.** 

Retailers have had to respond 
to changing market conditions 
brought about by the recession 
and by the fall in the inflation 
rate in the past few years. 
During the 1970s, when inflation 
was high, most retailers bad a 
relatively easy time since stocks 
held appreciated rapidly in 
value and consumers came to 
expect price rises. 

However, when the inflation 
rate fell retailers had to fight 
much harder to maintain and 
enhance their market share. 
They were operating, moreover, 
against a background of declin- 
ing real consumer expenditure 
going through traditional High 
Street shops. 

-In 1950. for example, some 
53 per cent of consumer 
expenditure went through 
traditional shops. By 1980 that 
figure had fallen to 43 per cent 
and is currently estimated at 
39 per cent. 

What this has meant Is 
that those retail operations 
which have developed new 
retailing formulae to meet the 
needs of the British consumer 
of the 1980s have proved most 
successful. Companies like 
Habitat/MotheTcare, the Burton 
group, Tesco, J. Sains bury, and 
Marks and Spencer have all 
capitalised on chang in g con- - 


sumer tastes. 

Prime among these changing 
tastes has been the increased 
consumer awareness of shop- 
ping as a statement of their 
lifestyle. The key group with 
money to spend consists of 
young couples with children 
and owning their own home. 
These 25 to 45 year-olds come 
from the Cl and C2 socio- 
economic classes — broadly what 
used to be called the upper 
working and lower middle 
classes. 

What successful UK retailers 
have tapped is the aspirations 
of these consumers— aspira- 
tions to achieve a more 
attractive way of life through 
buying from certain stores. 


Marketing: 

DAVID CHURCHILL 


Many of these retailers have 
used design to get their 
message across. About 75 per 
cent of British retailers 
questioned in a recent survey 
have adopted a new store 
design format within the last 
two years. The life expectancy 
of such new looks, however, is 
as low as three years for 
fashion shops — although 
slightly longer for other types 
of retailer. 

Aspirational shopping is not 
the only key change in British 
retailing in the 1980s. The 
more affluent consumers are 
increasingly seeking to avoid 
crowded high streets with poor 
car parking facilities. Instead, 
they prefer to shop at large 
out-of-town superstores or 
hypermarkets where parking is 
easier. 

But the traditional high 
street is likely to stage some- 
thing of a comeback as the 
place for specialist shopping, 
such as fashion boutiques or 
up-market food shopping. 

Small neighbourhood ' con- 
venience stores based on 
US-style -operations . are also 
becoming increasingly popular. 
They will particularly benefit 
from seven-days-a-week trading 
following the expected relaxa- 
tion of shop opening hours in 
the UK later this year. 

British retailers have until 
now been relatively slow to 
grasp the full benefits of new 
computer and electronic tech- 
nology for use in stock control 
and at the point of sale. Yet 


there are signs that they are 
at last beginning to embrace 
new technology in a big way. 

“ The cost of retail computer 
technology has fallen by some 
30 per cent in the past three 
years and this is fuelling what 
we predict as an explosive 
growth in electronic point of 
sale for the rest of the decade,” 
claims Mr Richard Snook, ICL’s 
manager in charge of its retail 
division. 

Laser-scanning checkouts are 
expected to become the norm 
in most large supermarkets by 
1990 while by that time there 
are expected to be several 
experiments in operation for 
electronic funds transfer at the 
point of. sale — automatic debit- 
ing of customers' bank 
accounts , when they pay at the 
checkout 

Teleshopping at home via 
viewdata systems or home com- 
puters will also have become 
established by the early 1990s. 
although this is likely to 
appeal only to a minority of 
consumers. 

Other marketing trends 
include the cross-selling of 
financial and other services, 
previously outside the scope of 
what people would buy from a 
shop. 

Apart from these retail and 
consumer marketing trends, 
what is the state of foe market- 
ing infrastructure in the UK? 
Britain as a conference and 
exhibition venue is becoming 
increasingly popular— not only 
because of its traditional cul- 
ture and attractions as a 
country but also because of the 
improved facilities. 

Spending at conferences in 
Brittiin is now running at about 
£30 fkr head per day, against 
£26 in 1984, and £20 in 1982. 

The . National Exhibition 
Centre, just outside Birming- 
ham, has become a popular 
international venue for con- 
ferences and exhibitions. Last 
year it accounted for about 37 
per cent of spending on exhibi- 
tions by British companies and 
considerably more if overseas 
ones are taken into account. 

Apart from the NEC, there 
are established exhibition 
venues such as Earls Court and 
Olympia, as well as newer ones 
such as Harrogate and the 
Barbican. 

Some 680 large-scale con- 
ferences are held in the UK 
each year, with about 150 
attracting 1,000 delegates or 
more. 


gw*: >. 


fnV 




"'.'.a, 


Jd 


r-fr' 

m-f 


wwz vv 


WM 




'isr : 


<<$• 




low do you choose the 
t location with so many 
(hers in the running? 


n.: * 

• ■>*& 




r.C.-;.\' V.v 


V 


-*fY? 






\ PJ- 





a m 


i &*\ 



»rw 







m. 


EM m 


m 


m 





I n Nike’s case they used simple logic. 

As the world’s leading running-shoe manufacturer; parentedinthe 
USA, they knew exactly what a Nike-UK operation needed: fast and 
efficient distribution; a highly motivated workforce; keen local 
suppliers; and an environment which would appeal to relocated 
management personnel. 

Nike looked at 6 sites, most of them near London and they chose 
W&hington, Tyne &Wfean 

So how much of what they wanted did ’’Washington give them? 

For a start, they enjoy better distribution with lower overheads 
than they’d get in central England. The local workforce is enthusiastic. 
First-class suppliers are on their doorstep. Relocated personnel have all 
the advantages of lower cost housing and the extensive amenities of 
the North East 

And that’s not alL 


did me woridorce. Alter 6 years, Nine sales 
%SflP were up 20- fold. The company is well embarked 
on a programme of expansion that will probably bring them to within 
panting distance of Adidas in the general sports -gear market 

And they did it all from ’Washington, with the help of the best 
financial package available to any development area in Britain. 

In the words ofManagingDirector, Brendan Foster: “Thebestthing 
Nike ever did was to set up their company in England; the second best 
thing they did was to set it up in Washington.” 

Ifyou’d like to learn what Nike learned, contact Norman Batcheloi; 
Washington Development Corporation, Usworth Hall, Washington, 
Tyne & Wfear. Telephone*. (091) 41 6 359L Telex: 537210 DC WASH G. 
It will help your business to walk. Running comes later. 



Washington • Profit from oar experience 
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Pendulum swings 
in favour of 
the tenant 


Property 

MICHAB. CASSELL 


ONCE THE decision in principle 
to establish a business in 
Britain has been taken, the 
practicalities of finding property 
are not far behind. Where to 
locate, what type of accommoda- 
tion to occupy, the tenure 
options available, all require 
detailed consideration and 
speedy decisions. 

The first conclusion likely to 
be arrived at by many incoming 
companies is that the commer- 
cial landlord in the UK is used 
to having everything his own 
way. 

Tenants are generally expec- 
ted to sign long leases — - 25 
years is the norm — and any 
rental agreement is unlikely to 
include a break clause, meaning 
that a decision to leave before 
expiry of the lease will entail 
finding someone to take it over. 
They will also be responsible for 

fully insuring and ma&nrairWng 

their property. 

Such Inabilities are long-en- 
shrined in the British commer- 
cial property market’s structure 
hut can come as a rude shock 
to occupiers used to operating 
In regions of the world where 
the landlord has not been quite 
so all-powenfuL 

From now on at least, new- 
comers may find that the pen- 
dulum has begun to swing more 
in their favour. The recent, 
generally weak state of the UK 
commercial property sector. In 
which oversupply has stifled 
rental growth, means that the 
tenant has enjoyed one of those 
rare periods when he can at 
least stan to call the tune. 

As a result, shorter leases — 
down to five years — are be- 
coming increasingly implemen- 
ted and break clauses too are 
beginning to work their way 
into letting agreements. It would 
be an averse xagge ration to sug- 
gest that they have become 
normal and die institutional 
landlords, who represent a 
major force among landlords, 
remain reluctant to abandon 
their old habits. Even so, the 
picture is changing. 

An increasingly significant 
trend is the development of 
office buildings designed for 


freehold, rather than leasehold 
tenure. Years of landlord domi- 
nance has encouraged the shift 
towards outright ownership, for 
precisely the same reasons that 
have seen owner occupation in 
the housing market rise in re- 
cent years from around 50 per 
cent to 63 per cent. 

Freehold ownership provides 
a company with an enhanced 
ability to decide its own future 
and, most importantly, gives it 
an asset base which can prove 
very useful when it wants to 
borrow money. The occupier, 
it is true, will be faced with all 
the overheads and management 
responsibilities which go with 
ownership but they would still 
have to be confronted if the 
property was held on a long 
lease. 

Host freehold schemes have 
been confined to the smaller 
end of the office market, though 
this type of property could veil 
appeal to the company involved 
in a start-up operation. The 
major snag is that few of the 
newly-developed schemes are 
likely to be centrally located, 
given the traditional landlords’ 
reluctance to give up freeholds 
to occupiers in prime locations. 

Accommodation 

Irrespective of the choice of 
tenure, the latest generation of. 
development In the UK is pro- 
viding a range of modern 
business accommodation which, 
until recently, the UK develop- 
ment industry had not con- 
sidered necessary. 

The all-important influence of 
development trends in the 
United States has begun to have 
an unmistakable impact on the 
pattern of commercial develop- 
ment in the UK. with flexible, 
so-called “ high-tech ” space 
mushrooming in attractive 
campus developments around 
the country. 

In the development industry’s 
determination to provide the 
latest and highest standards of 
accommodation, building classi- 
fications have become somewhat 
confused but the overall inten- 
tion has been to provide a 
flexible mix of multi-use accom- 
modation designed to cope with 
an expanding company’s space 
requirements and product 
evolution. 

The natural magnet for 
development has, inevitably. 



One-stop shopping for 
necessary advice 



The trend In Britain is away from traditional factories and 
warehouses, and towards space that ean-be used for 'produc- 
tion, offices in- research. In line with modern Industry’s needs. 
This scheme in Swindon was speculatively developed by 
Royal London Mutual Insurance. 


been the southern half of the 
country, around tne Greater 
London area, out along the 
Thames Valley and, to a more 
limited extent, north east of the 
capital towards Cambridge. 

The geographical advantages 
of the region, close to Channel 
ports and alriinks (with tile 
growing prospect of a fixed link 
to Europe) provide the natural 
incentives for property develop- 
ment but the pressure on avail- 
able development space in the 
most popular -areas has inevit- 
ably made accommodation 
increasingly expensive. So while 
rents in London can exceed £35 
a square foot; good quality 
accommodation in some major, 
provincial cities can he had for 
under a tenth of that figure. 

Companies locating in the 
south east must be. prepared to 
pay a large premium for doing 
so and many, depending on the 


nature of their business, might 
do worse than consider locating 
further afield, possibly to one 
af the major towns which have 
been pursuing aggressive mar- 
keting campaigns designed to 
extol their own particular 
virtues.' 

There can be significant 
financial incentives available 
for space takers prepared to 
succumb to the blandishments 
of those towns vying for new 
businesses. Even a potted des- 
cription of the incentives, avail- 
able from the UK Government 
and from EEC sources runs to 
150 pages but detailed advice 
is available from. a variety of 
property-oriented organisations, 
such as English Estates, the 
Development Commission or 
the Council for Small Indus- 
tries in Rural Areas. 

A major, new initiative on 
tile part of the Commission for 


New Towns, which is charged 
with the task of selling off the 
property assets of 12 mature 
New Towns, could help the 
newcomer decide on the most 
appropriate location. 

In November, the Commis- 
sion opened its own shop 
window in London’s Piccadilly. 
According to Sir Neil Shields, 
chairman of the Commission: 
“ Any company looking for the 
ideal site for expansion, reloca- 
tion or even its first premises, 
can come to our offices at 
Metro House and find all the 
answers in one place. It is 
really a ‘one-stop* shop 
because we have a unique data 
bank and specialist staff who 
will give unbiased advice and 
assistance.” 

Callers can hardly expect to 
be recommended to locate some- 
where beyond the 12 towns on 
its books but, within the con- 
fines of its brief, the Commis- 
sion’s information centre can 
be expected to provide good 
advice on the complete range 
of opportunities and properties 
available. The Commission’s 
•towns -extend from Harlow and 
Hatfield, as far as Skelmersdale 
and Central Lancashire. 

The Commission refutes any 
suggestion that, spurred on by a 
government which has handed 
out huge discounts to buyers of 
public sector housing, it is sell- 
ing off assets at anything other 
than full market values. But 
with a land and property port- 
folio worth over £lbn and ready 
for sale, potential buyers can 
rarely have had such an impres- 
sive catalogue to choose -from. 


MANY FOREIGN companies 
seeking to set up business in 
the UK win already have some 
knowledge of the services they 
may expect to find here, especi- 
ally from chartered surveyors, 
says David Yorice, vice-president 
of the Royal Institution of 
Chartered Surveyors (RICS) 
and himself a practitioner. 
About one In 10 of the holders 
of the chartered surveyor 

qualification actually practice 

outside the UK. 

Their activities span the 
world and cover 145 countries 
but^says Mr Yorke, they 'will be 
most readily recognised by busi- 
nesses coming from France, 
Belgium, the Netherlands. Ger- 
many, North America and the 
Far East, where many UK 
practices have active branch 
offices. 

Although the RICS is divided 
into seven divisions, in an 
attempt to make their range of 
skills more easily understood to 
overseas clients the work is set 
out under three main headings: 
surveying and mapping*, con- 
struction economics; and land 
administration. The RICS’s 
current directory of inter- 
national practices lists no fewer 
than 25 separate activities under 
these groupings. 

For the overseas investor in 
tills country, Mr Yerke says, 
chartered surveyors provide the 
security of a profession in which 
qualification requires an exact- 
ing educational programme of 
university degree standard, fol- 
lowed by two years of approved 
practical experience leading to 
a test of professional compe- 
tence. The institution Itself sets 
and monitors Ugh standards of 
practice and ethics,. including a 
programme of continuing pro- 
fessional development ' which 
British architects have yet to 
adopt. From the first of this 
month it became compulsory for 
members to carry adequate pro- 
fessional indemnity insurance. 

Practices come in .all sizes, 
but the overseas investor should 
have no difficulty In obtaining 
most, if not all, his professional 
advice in property matters 
" under one roof.” In this 
respect Britain differs from 
many other countries. 

A typical surveyor can look 
after a foreign businessman 
from tiie time he decides to con- 
sider a commercial or industrial 
development In this country to 
the day he occupies the 
premises — and beyond. His first 
advice will probably relate to 


the most suitable site for the 
client’s needs. This will take 
into account fundamental con- 
siderations such as location — 
both from the point of view of 
accessibility to ports, airports 
and- motorway and for ^general 
distribution needs; other com- 
munications potential; and 
availability not only of labour 
in general, but of the kind of 
labour required, which could be 
highly specialised is much 
sought after. 

Another factor in the choice 
of location unique to Britain is 
the network of national and 
local incentives in the form of 
direct grants from local or 
other authorities, or in the form 
of planning ** holidays” and 
rates reductions as in the case 
of enterprise zones. Rates — 
which are property taxes — do 
not exist in some countries and 
take different forms in others. 
Surveyors can explain the dif- 


Surveying 

Services 

MIRA BAR HILLH. 


ferences and how the levels of 
rates in different areas can 
affect long-term location plan- 
ning. The. system of grants and 
.Incentive can also change and 
up-to-date professional advice 
can save thousands of pounds. 

The next stage is the evalua- 
tion and negotiation leading up 
to site acquisition — a process 
often entwined with applying 
for and obtaining planning con- 
sent The British planning 
system is unique and most over- 
seas investors would, without 
detailed professional guidance 
and preparation, find it almost 
impossibly complex, time con- 
suming and frustrating. Even 
tbe warning of possible long 
delays could help the investor 
avoid serious planning pitfalls. 

The surveyor could also get 
involved in negotiating finance 
for a project in the case of a 
new building— or indeed he 
may advise the client that 
rented or leased accommodation 
might be more suitable. In 
which case building surveying 
skills may well be required, as 
mice a property is located which 
appears suitable in principle. 
Its structural condition and 
general state of repair will have 
to be assessed carefully, as well 
as its legal and planning status. 


Should renting turn out the 
best option, a surveyor will 
negotiate his client’s lease to 
his best advantage. He may then 
offer to manage the property on 
his behalf as well as to let any 
surplus space which may 
become available. 

Many foreign investors wish 
to build their own properties. 
Surveyors can help here, too, in 
their growing involvement with 
project management. The. cost 
of building work can be esti- 
mated in advance-— British 
quantity surveyors have been 
doing this for years, but build- 
ing surveyors and others are 
now becoming increasingly 
interested in this speciality 
and finance can be arranged 
through one of many financial 
services techniques which exist 
involving mortgaging and sale 
and leaseback — all depending 
on tbe client's financial status 
and preferences. 

Should the client seek to 
build more than his immediate 
requirements, his surveyors 
will help him let the surplus 
space, advising him on the com- 
plexities of British landlord and 
tenant legislation. He will also 
offer to take on the management 
and long-term maintenance ' of 
the property to ensure it retains 
its investment value over many 
years. This includes important 
elements such as energy effi- 
ciency. which are best dea lt 
with at the design and construc- 
tion stage, and suitability for 
changing needs and uses 


Selected prime 
industrial rents 
and rates 

Aitnual 
Cper c' pound 
sq ft rat* 
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London 



Croydon 

4 AO 

£0 

Heathrow 

5.85 

5.8 

Park Royal 

5.00 

£3 

Tower 



Hamlets 

4.60 

L5 

Birmingham 

£30 

2.5 

Bristol 

£60 

52 

Cardiff 

2.80 

2.0 

Edinburgh 

£10 

4.7 

Glasgow 

£85 

£7 

Leeds 

£00 

2 A 

Manchester 

£35 

5.4 

Reading 

5.70 

6.4 

Southampton 

£80 

SJ 

Source: D* bon ham Tewion and 
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ELECTRICITY 
TALKS THE 
LANGUAGE OF 
INDUSTRY 


Here at Revlon, replacing our central 
oiHired boiler with an electrode boiler has 
saved us f - 49,000 a year in fuel and mainten- 
ance costs. On a capital investment of £10,000 
we’ve achieved a pay-back of under 
three months. Furthermore, response 
is faster so our production flexibility is 
improved. 

Electricity talks our 
language very fluently indeed.^7 

Malcolm Bond, General Manager, Revlon Manufacturing 
UK Limited, Maesteg, Mid Glamorgan. 

Across the country, in companies both 
large and small, electricity is helping industry 
reduce costs and increase productivity 

An electric furnace has enabled the 
Rexel Cumberland Pencil Company Ljnited 
to more than double their weekly output of 
graphite penal cores and has cut process 
energy costs by over 50%. Together with 
. labourand material savings, Rexefis investment 
has been offset in under 10 months. 

Electric infra-red drying of the paint 
finish on microwave ovens at Thom EMI has 
improved production quality, halved curing 
time and reduced man hours. Production 
has trebled and the equipment has paid for 
itself in less than a year. 

The list of examples is growing daily 
All proving that electricity is likely to talk your 
language, too. 

We’ve produced a 15-minute VHS video 
on which managers from industry describe 
how electricity has improved their companies' 
efficiency and productivity. For your free copy 
or for further information, just return Iftis 
coupon with your business card, letterhead 
or compliments slip attached. 



PubIkations * Box 2, Feltham. Middlesex 
TW14 OTG. Please send me (tick as appropriate): 

Q The VHS video cassette. 

Information on: Q Electric steam raising 

Q Electric furnaces Qj Electric infra-red drying 

□ Please arrange for an Industrial Sales Engineer 
to contact me. 


Name. 



Company. 


The energy-efficient switch. | 

The Etectnoty Council, England & Wjtes 
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te being stepped' up' 75 'tte'Rytoi, Coventry, Si 
; The UK management is meanwhile seeking 
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support from Its French parent group to assemble 
ajAaimed new middle-nSge careSwuSl tte 
D ~ 60 > vronW compete against the Montego 

and Sierra at the heart of the fleet sector 


A wide choice 
of structures 


Starting a 
company 


RACHEL DAYU3 


FINDING TEE right solicitor 
is vital for these wishing to set 
up business in the UK 
- Having crossed that very 
important hurdle the next step 
is to decide what form the 
business is to take. 

The multi-millionaire mag- 
nate may wish to enter into a 
“ joint venture ’’ with others 
to operate an oil field: the 
immigrant of more modest 
means may seek to carry on his 
craft as a “sole trader”; pro- 
fessional people contemplating 
consultancy may think In terms 
of a partnership. 

But far and away the most 
usual choice Is the limited 
company, registered under the 
Companies Acts (now consoli- 
dated in the 1985 Act). 

There is no restriction as to 
the nationality of shareholders, 
and the limited registered com- 
pany has two great advantages 
over other corporate or unin- 
corporated bodies: Share- 
holders' liability is limited to 
the amount unpaid on their 
ghftrpg, and the company has a 
legal personality separate from 
that of its members. That 
means that it can contract, own 
property, sue or be sued in its 
own name, without affecting the 
personal rights and obligations 
of its members. 

It is therefore the ideal 
vehicle for anyone who is 
anxious not to render hi my If 
over-vulnerable while dipping 
his toe or plunging Into the 
muddy waters of UK commerce. 

The solicitor will draft a 
"memorandum of association ” 
setting out the objects of the 
company, and " articles of 
association ” setting out its 
internal regulations. They will 
then be filed along with 
various other documents. In- 
cluding particulars of directors 
and the company secretary, with 
the Registrar of Companies. 

It takes the Registrar about ZSEaXtE* 


six weeks to make sure that 
all registration requirements 
are satisfied, and he then issues 
a certificate of incorporation. 


articles and memorandum, and 
are all set to start business. 

The shopper will look for 
one whose objects more or less 
suit his purpose- The name 
may be somewhat startling, but 
that can be changed while the 
company operates, as can the 
registered office and inappro- 
priate clauses in the memoran- 
dum or articles. 

So, for speed and sometimes 
for slightly less cost; the shelf 
company may be the promoter's 
choice. 

Formation of the company is 
the easy part Once it Is ready 
to trad e th e difficulties begin. 
Many UK businessmen have 
problems understanding the 
intricacies of commercial legal 
requirements, and the foreign 
promoter of a UK company is 
unlikely to be in a better 
position. 

The company will have to be 
administered* in accordance 
with the Companies Acts, 
finance may have to be found. 
Premises may have to be 
bought, rented or leased— or 
even built. Patent searches 
may have to be carded out or 
government consents and 
licences obtained. 

Book keeping 

A new employer win need to 
understand the law relating to 
contracts of employment 
maternity leave, redundancy, 
national insurance, pay-as-you- 
earn taxation. He will have to 
keep books in accordance with 
the law, take out insurance, 
collect and pay value added tax. 

Commercial transactions will 
require an understanding of 
concepts peculiar to English 
law. A busin es sman from a 
non-English law country may 
be unfamiliar with the idea of 
a long lease — or he may not 
realise that consideration is an 
essential Ingredient of a con- 
tract 

From formation onwards 
the company will need experts 
—a commercial estate agent 
perhaps, or an insurance . 
broker, financial adviser, legal 
adviser, accountant; or patent 
agent. 

The foreign promoter of a 
UK company would be well- 
advised to seek out his experts 
before he embarks on his 
adventure. And he would be 
to get hold of 


Shelf company 


If the company is private it 
will be ready to start business 
straight away. If it is to be a 
public company, in that it in- 
tends raising money by offering 
shares to the public. It will 
have to wait longer, because 
registration requirements axe 
more stringent (for instance it 
must have a nominal authorised 
share capital of at least £50,000) 
and k cannot operate until the 
Registrar has issued a certifi- 
cate to do business as well as 
the certificate of incorporation. 

An alternative and quicker 
way to get going Is to buy a 
“ shelf company." 

These are companies 
(usually private) which have 
already been registered and 
arc held in stock by solicitors, 
acco untant s and company regis- 
tration agents. They have a 
name, a registered office, and 


Clifford - Turner’s Doing 
Business in the United King- 
dom published by Matthew 
Bender, which, with the utmost 
clarity, covers every imaginable 
aspect of UK business law and 
practice. 

It, however, he does not 
have the time, the know-how 
or the inclination to make the 
right contacts, he can get a 
package deal. & can go to an 
" international corporate 
pansionist ” (international con- 
sultant for short) which will 
handle anything or everything 
for him. 

It will advise him, register 
his company, apply for plan- 
ning permissions, licences, re- 
gional development grants or 
whatever, or simply put him in 
touch with all the right people. 

The package deal can be in- 
valuable to any company pro- 
moter, but it is particularly 
suitable for someone seeking to 
operate a vocational line of 
business who, because of the 
nature of his profession, is un- 
likely to have contacts among J 
hard-core men of commerce. 


Foreign investments 


Investment decisions and associated employment by foreign- 1 
owned companies in 1984 


Rankfog 

1 

2 

3 

4 

5 
5 
7 
7 
9 

10 

le 

19 

10 

14 

15 
15 


Country of 
origin 
US 
FRG 
Canada 
Japan 

Rest or World 

Irish Republic 
Sweden 

Switzerland 

Netherlands 

Denmark 

Finland 

Fiance 

Italy 

Belgium 

Hong Kong 

Norway 


Number of 
projects* 
Z34 
38 
18 
18 
12 
12 
9 
9 

7 

5 
5 
5 
5 
4 
3 
3 


Jobs 

creaiedt 

wm 

1,138 

300 

64.92 

1,638 

433 

201 

239 

496 

155 


Jobs 
safeguarded^ ! 
MSI 

883 
344 


108 

108 

72 

246 

101 


1,167 

398 

22 

140 

199 

39 

21$| 

5 , 25 $ 


139 


285 


Total 285 28J25 17,991 

• Investment decisions (taduding first-time investment, espan- 
.un takeover and joint ventures), 
t SJtemte of longterm employment associated with the project; I 
’ a0 i every decision Is accompanied by an employment estimate. 
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FRENCH INVESTMENT IN THE MIDLANDS 


BY ARTHUR SMITH 


How Peugeot found the right track 


"THE DECISION by Peugeot, 
of France, to invest £30m in 
the UK was taken because the 
performance of our people 
justified it” That is the 
simple explanation given by 
Mr Geoffrey Whalen, manag- 
ing director of Peugeot-Talbot 
UK, as he surveys the new 
assembly facilities at the 
Ryton factory, Coventiy, 
where output of the 309 
hatchback is being stepped 
up ready for launch next 
month. 

He says: "Four years ago 
our quality and productivity 
were indifferent, but by work- 
ing as a team, by recreating 
in our workpeople a feeling 
of responsibility for the pro- 
duct and for the customers’ 
needs, we have revolutionised 
our performance.” 

Indeed, the changes at the 
Coventry-based c ompan y have 
been dramatic- New work 
practices have been intro- 
duced, productivity has soared 
and the old Image of the city 
as the home of “ the mindless 
militants of the car industry” 
cast aside. 

The cynical might comment 
that work ers could hardly be 
expected to be anything other 
titan ■ docile, given the 
h aem o r r h age of jobs In 
recent yean. A decade ago 
Chrysler, the US company 
that took over the old Bootes 
gr oup , employed some 30A09 
nationwide and well over 
40N at Ryton alone. 


Peugeot, which acquired 
the UK business from 
Chrysler for a nominal one 
US dollar in 1979, dosed the 
Linwood, Scotland, factory 
and now employs little more 
than 5,009, co n cen t rated 
principally at the Ryton 
assembly plant and the Stoke 
engine factory, Coventry. 

Mr Whalen dismisses such 
views, pointing to the con- 
structive efforts to get good 
labour relations and quality. 
He draws on experience as 
former personnel director for 
Leyland ears when it had a 
workforce of 120,000. 

“ Capital Investment Is vital, 
but what really harmed the 
British ear industry in the 
1969s and 70s was Its people 
problem. If yon look at our 
Ryton plant new and talk to 
the workpeople you win see 
a new enthusiasm.” 


rather than through the trade 

nnlftn. 

The tracks at Ryton are 
stopped for half an hour at 
least once a month so that 
foe management can give de- 
tailed information about pro- 
duction requirements, quality 
and market performance. 

Management is required to 
give a lead to explaining the 
reasons and the actions neces- 
sary to raise productivity and 
quality. Newspapers and video 
presentations supplement the 
regular briefing sessions. 


standing £2Sm loan originally 
to 1989. 


given to Chrysler to 

Production at Ryton of the 
Alpine Solars and Horizon 
models was halted hfa last 
year and output of the 309 

started at 750 vehicles a 

week. The MOfrstrong labour 
force has been increased by 
209, largely through trans- 
fers from the Stoke plant, 
ready for output of 1,009 cars 
a week from next month 


fleet sector. 

Continued success by Ryton 
In delivering quality and 
efficiency will clearly be im- 
portant to the decision, which 
Is expected this spring. No 
investment figure has been 
revealed for the multi-million 
pound project but assistance 
la being sought from the 
British Government. 


Hope 


Volunteer 


He goes on: "When shop- 
floor workers volunteer to 
spend their weekends, with- 
out extra pay, going out and 
helping to sell their preduets 
to the public it shows hew 
proud they are of their work- 
manship. This is what is hap- 
pening at Ryton and it is a 
mark of how much progress 
has been made." 

Peugeot has adopted an 
assertive style of manage- 
ment, communicating directly 
with the workforce through 
its own supervisory structure 


Mr Whalen argues: " I 
believe we are proving that 
British industry can be com- 
petitive without having to 
adopt Japanese habits which 
are alien to our culture and 
tradition. The real need la 
to communicate with em- 
ployees, to involve them, to 
give them responsibility and 
make them feel part of a team 
s eek i n g a common goal." 

Mr Whalen insists it was the 
quality and productivity de- 
livered by the UK workforce 
that led Peugeot to commit 
£3 0m to modernising British 
facilities and introducing the 
new 399 range of cars which 
will compete In the Escort, 
Astra, market sector where 
fleet sales are important. 

The British Government 
made a contribution with £2m 
of assistance under the In- 
dustry Act, also extending die 
repayment time on an out- 


Depending upon the sales 
success In Europe of the new 
car, whleh Is also assembled 
at Peugeot’s Peissy plant In 
France, Byton could be called 
upon to supplement output of 
left-hand drive vehicles. The 
hope Is that by the summer 
Byton could push production 
close to Single shift capacity 
of around U50 ears a week 
which would create another 
200 jobs. 


By next year there is the 
prospeet of the introduction 
of a night shift for the first 
time for more than a decade 
and the creation of yet more 
jobs. 


The UK management is 
seeking support from Its 
French parent to assemble at 
Ryton a planned new middle- 
range car, code named the 
D 60, whleh would compete 
against the Montego and 
Sierra at the heart of the 


Another factor which the 
French parent most take Into 
account Is the preference 
among fleet purchasers to buy 
British. The Issue is becoming 
more political with the gov- 
ernment putting pressure 
upon both Ford and General 
Motors to source more com- 
ponents from the UK. 

Six Whalen that 

according to the standard 
measure applied throughout 
the motor industry the ^ton- 
assembled 309 Is 60 per cent 
British. Taken with output 
from Stoke, whieh Is 95 per 
cent domestic manufacture, 
the percentage Is much 
higher, he says. 

The UK company, whose 
domestic market share with 
imports and locally-assembled 
cars hag slipped to little more 
than 4 per cent, clearly be- 
lieves It can achieve greater 
and more rapid penetration 
with home-produced vehicles. 
The present target is to hit 8 
per cent by the end of 1988. 


Industry's biggest export 
deals with the long-running 
contract to supply kits for 
assembly to Iran. 

The contract has been sub- 
ject to repeated disruption to 
recent years because of Iran’s 
foreign exchange problems 
caused by the war with Iraq 
and fluctuations In on prices. 
Exports to Iran were around 
£7 5m to 1984, against the 
£110m of the previous year 
but are expected to be sus- 
tained at the lower level, 
level. 


Mr Whalen attributed his 
company's £13.1m pre-tax 
losses for the first half of 
1985 mainly to lost revenue 
from Iran. Deliveries were 
resumed In the second half 
to give Peugeot Talbot a 
trading profit; though the com- 
pany will finish the year In 
the red. 

Hr Whalen maintains that 
in spite of the uncertainties 
s u rro un ding the contract with 
the Iranians it will not affect 
Peugeot Investment to the 
UK. He says Iran now 
accounts for less than 20 per 
cent of turnover and that the 
Peugeot parent has taken “ a 
fundamental decision " that 
Investment will be based only 
upon the subsidiary’s perfor- 
mance in the UK. 


The UK subsidiary also lays 
of tiie 


claim to one 


motor 


Mr Whalen is looking for 
further Investment and growth 
for what Is the UK’s fourth 
largest ear assembler. 



ben collieries come to the end of their 
working lives they inevitably have to dose. 
The National Coal Board, who manag e 
Britain’s coal mining industry are acutely aware 
of the impact this has on jobs. 

Not least because we know that the work* 
force concerned stQl has an enormous amount 
to offer. 

That's wiry weVe set up NCB Enterprise, 
with the aim of creating new job opportunities. 

Of course, we don’t expect you to start a 
business in a coalfield for no good reason. 

So we’ve put together a unique package of 
inducements that include money, premises and 
a skilled workforce. 

When you’ve finished reading this adver- 
tisement, weigh up the pros and cons for 
yourself You could well conclude that the 
coalfields are now Britain^ most attractive- 
location for business development. 


MONEY UP FRONT 


One erf* our mam strengths is that we offer 
the businessman immediate finance, with 
favourable rates of interest and few formalities. 

There is no need to invest first and riahn 
later NCB Enterprise can provide you with 
money in advance, thereby alleviating cash 
flow problems in the crucial early days. 

Later on, well be able to. offer you further 
fi n anci a l support to help with additional 
growth and expansion. 

To help create permanent new jobs we 
have £20 million available now — with more 
promised when needed. And we'll even help 

seek out the additional grants and loans you 

maybe entitled to from other sources. 



And if you start from scratch and build a 
new factory, well even help with the spadework. 

You might also like to bear one other 
factor in mind. 

When you open a business in a coal- 
field, you immediately gain unrivalled access 
to Britain’s major road and rail routes. 


A SKILLED WORKFORCE 


Mining men are resourceful, reliable and 
adaptable. They know the impor tance of 
safety procedures and teamwork. 

In addition, the diversity of their skills 
may surprise you. 

There are craftsmen adept in high tech- 
nology. Technicians who are proficient in 
mechanical and electrical engineering. Others 
with experience in computers. ■ •• 

' One factory though is common to the 
entire workforce. A basic grounding in hard work. 


If you would like to test the strength of 
an idea, we’ll offer you a place in a managed 
workshop. 

Rental costs are low and. you’ll have 
access to a full range of management services 
that ind u de accountancy and computer ferflrrip* 

For the more ambitious business project 
we have access to a range oflarger premises. 

Again, they are offered for sale or rent at 
favourable prices. 


SO FAR.SO GOOD 

NCB Enterprise have now been in oper- 
ation for a year 

WeVe already committed over £5 million 
in more than 250 business projects which are 
creatingover3,500 new jobs. 

And therefe no upper or lower limit to 
the propositions we'll consider. 

If you'd like to know more about the 
opportunities for business in Britain’s tra- 
ditional mining areas, please send us the 
coupon below. 


PREMISES OF ALL SH APES 

AND SIZES 


Whether you need 1,000 
sq.ft or 100,000 sq.ft we can 
help you. 
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London flagship 


essential for 


major groups 


Hotels 


ARTHUR SANDLES 


FIELDS IN which investment 
demand exceeds opportunity 
supply are rare enough these 
days, but such is the London 
hotel market. Dozens of inter- 
national hotel groups would 
like a London flagship, many are 
actively seeking one, and those 
that have such a property are 
either looking for more or 
seeking further development in 
the UK provinces. 

Since Hilton arrived in the 
sixties there has been a stam- 
pede for space In the UK 
capital. In recent years Hyatt 
and Marriott, Novotel and Taj 
have joined Sheraton and Inter- 
Continental and Holiday Inn in 
coming to the city. Hilton, 
meanwhile, has expanded in 
London and moved out of the 
city as has. extensively. Holi- 
day Inn and, more recently, 

Ramada. 

Of course, hotel investments 
are not as simple as they sound. 
The management company does 
not always, or even often, own 
the fabric of the building and 
the investors , may keep a fairly 
low profile. Not always, per- 
haps. as low as they would like. 
When Regent International 
Hotels, with Hong Kong and US 
money, bought the fabric and 
the management contract for 
the Dorchester the move was 
peaceful. When Regent then 
sold the building, but not the 
management, to the Sultan of 
Brunei, the repercussions were 
considerable. 

In London, management com- 
panies are frequently willing 
and sometimes eager to put up 
some of the long term cash. The 
reasons for this are not too diffi- 
cult to trace. Hotels are 
extremely difficult to find and 
the deeper you are prepared to 
dig into your own pocket the 
more likely you are to find one; 
at the same time UK invest- 
ments tend to look fairly secure 
ones to international hotel 
groups which often run proper- 
ties in much less stable 
economic and political grounds. 

At the moment London pro- 
perties are being sought by such 


companies as the Air France 
subsidiary, Meridiem and Holi- 
day Inn, which is already 
strongly represented but lacks 
an operation in or near to May- 
fair, where the real botel action 
is. Both of these will put 
up tbelr own cash if the 
opportunity is right. 

But Is it likely to be? The 
major hindrance to London 
development is UK planning 



The great British success story 


The Arts 


ANTONY THORNCROFT 


procedures, regarded by many 
foreign investors as too demo- 
cratic by a long chalk. Local 
residential objections to further 
hotel development in such areas 
as Westminster, Mayfair, Ken- 
sington and Chelsea are consid- 
erable and central Government 
has little power to force through 
something to which a local 
authority objects (other than 
“national” projects such as 
major road systems). 

The present UK Government 
has promised that it will do 
something to speed up planning 
procedures, but whether this 
will mean removing or reduc- 
ing the present element of local 
democracy remains to be seen. 

In the absence of such 
changes the prospects for pre- 
sent owners of London proper- 
ties would seem bright. In 1985 
the British capital had the 
house full notices up as far as 
four star and de luxe properties 
were concerned for part at least 
of the summer season. Few 
people expect 1986 to be such a 
spectacular year, thanks partly 
to the reduced value of the 
dollar, but even if occupancy 
fell back to 1984 levels few in 
the city would be reduced to 
tears. Historic indications are 
that almost whatever happens 
.hotel investors can rest secure 
on their real estate values. 

Unfortunately the cost of 
entering the UK market, either 
in London or in the provinces, 
remains high in comparison 
with many other countries. 
Building costs tend to be high, 
land Is pricey, planning proced- 
ures build in a delay which can 
lead to interest charges and 
building regulations and fire 
precautions are tougher than 
most hoteliers face elsewhere. 

If it were possible to build 
an hotel in central London the 
costs would almost certainly 
exceed £120,000 a room. As a 
result of this the purchase value 
of four star and de luxe pro- 


Tbe UK hotel market remains lively, with London a key 
target for Interna ti onal hotel groups. Above: the entrance 
to Grosvenor House Hotel In London’s fashionable Park T-yw 


perti.es is not far short of this 
level. The sheer cost of new 
building is one of the major 
reasons why so many London 
hotels are bought and re- 
furbished. 

The scene changes somewhat 
in provincial centres and areas 
around London. Here local 
authorities are often enthusias- 
tic about hotel development, 
particularly as the new belief in 
the service Industries as a 
source of employment spreads, 
and investors are likely to meet 
encouragement rather than de- 
lays from planning officials. At 
the same time central Govern- 
ment is eager to ease central 
London’s domination of the 
tourism market in the UK and 
is encouraging the British 
Tourist Authority and others to 
use their marketing powers to 
steer visitors to other UK desti- 
nations. 

Coupled with this is the un- 
dented demand of the British 
domestic travelling public, par- 
ticularly the business travellers, 
for a somewhat higher standard 
of accommodation than once 
might have been provided. Holi- 
day Inn has certainly found a 
ready market for its products 
and domestic companies such as 
the long-established Trusthouse 
Forte and relatively newcomers 
like Ladbroke have struck a 
profitable vein In provincial 
urban locations. 

There are also signs that 
further attempts are being made 
to crack what has long seemed 
an impenetrable problem in 
Britain, the provision of new, 
budget p riced , tourist accommo- 
dation. THF is experimenting 
with a series of properties on 
rite it currently uses for its 
Little Chefs, highway side, 
family restaurant operations 
and there are indications that 
at least two French budget 
motel operators will be moving 


into the UK market — local plan- 
ners permitting. 

All in all the UK hotel market 
Is a lively one and one which 
seems set for success in the 
foreseeable future. It is also one 
which national Government and, 
apart from central London, local 
authorities, are enthusiastic to 
encourage. Most foreign inves- 
tors will point out that patience 
between idea stage and key- 
turning may be a necessary 
virtue, but most of the present 
hotel owners, facing as they are 
a queue of buyers eager to enter 
the race, would say that the 
wait was worth while. 

* Arthur Sandies, FT Travel 
Editor, completed this article 
shortly before his sudden death ■. 
on January 5. 


THIS YEAR the Arts Council, 
in an attempt to squeeze more 
money out of the Government 
for Its 1986-87 grant, published 
a prospectus entitled “The Arts: 
the Great British Success 
Story” Few disagreed with its 
basic thesis that the arts was 
one area where the UK had 
been successful in the post-war 
years. 

British actors, playwrights, 
artists, sculptors, writers have 
an international reputation; 
British arts organisations, the 
National Theatre, the Royal 
Opera House, the Royal Shake- 
speare Company, the major 
orchestras, are assured of large 
audiences and critical acclaim 
when they tour abroad. On the 
surface the arts are in good 
shape. 

But beneath the surface there 
is seething discontent, a mutter- 
ing of unrest which iintn$ the 
flagship London-based organis- 
ations, like the Royal Opera 
House and the National 
Theatre, with the myriad of 
local arts centres and ethnic 
performance groups. The cause 
of this unhappiness is, not sur- 
prisingly, money. 

According to the Government, 
the arts have been well treated 
during its stewardship, with an 
increase in grant to the Arts 
Council (the main source of 


funds for the performing and 
visual arts) from £61m in 2979* 
1980 to £ 136m, just announced, 
for 1986-87. a rise in real terms 
of 7 per cent. But this takes 
no account of the fact that in- 
flation in the arts, a very labour- 
intensive industry, has risen 
higher th an basic inflation, and 
of the policy of the Arts Council 
to redistribute state aid away 
from London, and the big 
national companies based there, 
and towards the regions. Above 
all, the arts face a cash crisis 
because of the abolition of the 
metropolitan councils from next 
April L 

The metropolitan councils 
have been generous supporters 
of the arts, in particular the 
Greater London Council. It has 
been estimated that the met 
counties spent over £40m a year 
on the arts, although some of 
this was more like social wel- 
fare. The Government has only 
given the Arts Council an extra 
£25m to make good the dis- 
appearance of this tier of 
government. It believes that the 
remaining tier, the local 
authorities, should provide the 
difference. 

Unfortunately many of them 
could well have limitations 
placed on their spending power 
under the rate-capping proce- 
dure, and although there may 
be a willingness to make good 
the shortfall, the practical 
ability will be absent Take 
Sadler’s Wells in London: the 
GLC gave it around £150,000 
this year. In addition it 
advanced £500,000 towards its 


rebuilding policy. 

The Arts Council has already 
announced that it cannot step 
into the breach in funding this 
theatre, and others, such as the 
Liverpool Empire and the 
Theatre Royal Newcastle, 
which were aided by their local 
mets. Can the London borough 
of Islington afford to take on 
Sadlers Wells? Undoubtedly in 
the next few months there will 
be many stories of theatres and 
arts organisations threatened, 
with at least temporary closure 
for lack of cash. 

The Arts Council has dipped 
info its reserves, and held 
back on its regional expansion 
policy, by giving its 200-odd 
direct clients an average in- 
crease of 4 per cent for 198687. 
Some will get more, some less, 
but the big batalllons, like the 
National Theatre and the Royal 
Opera House, should receive 4 
per cent more. 

This should enable them to 
keep in business, although the 
NT was also greatly helped by 
the GLC, and unless the Arts 
Council makes good most of 
that additional aid the NT may 
be forced to close its Cottesloe 
stage again in 1986. But. as 
usual in the arts, cash will 
probably be found at the last 
minute to avoid a real crisis. 

The Government's response to 
the complaints of the arts 
organisations is that they 
should market themselves more 
effectively, and get business 
sponsorship. This has grown 
from around £600,000 10 years 
ago to over £20m in 1985 and 


Company service from cradle to maturity 


Accountants 


CATHERINE HARDY 


THE range of services offered 
by accountants in the UK has 
grown rapidly, as the pressure 
on fees and the recession of the 
early 1980s limited the scope 
for expansion of traditional 
audit work. 

Mr Nigel Moore of Ernst & 
Whinney explains, “The oppor- 
tunity was seen for extending 
services to client companies, 
and because an understanding 
of business is built up during 
audit work, and as accountants 
saw the client need for, say, 
consulting, it made sense to 
have specialists in-house.” 

Indeed the Big Eight account- 
ancy firms in Britain employ a 
whole range of experts. Price 


Waterhouse is the only Big 
Eight firm in the UK with more 
accountants than non- accoount- 
ants on its staff. 

Coopers and lybrand has 
concentrated on growth in con- 
sulting and nearly a quarter of 
its fees come from this still 
' rapidly-growing area, while 
20 per cent comes from merger 
and small business work. 

Mr George Westropp at 
Touche Ross — currently at 
number seven in the UK in 
_ terms of fee income — gives 
' some examples of the extensive 
literature produced by account- 
ants to show just how well 
equipped they are to help any- 
one considering investment In 
Britain. 

To begin with Mr Westropp 
says “ We produce a whole 
range of publications.” For 
example, “ Setting up in the UK 
for Japanese business " is a 
recent addition to the list 


The publication is presented in 
both Japanese and English and 
applies Mr Westropp says, 
"wherever you come from — 
whether it is Norway or Singa- 
pore. It covers everything you 
need to know. 

“Tax and Investment Profile,” 
from Touche Ross, goes into 
the business and fiscal details 
that an incoming investor 
needs, from the basics of com- 
pany formation to how to patent 
a product in the UK. 

Mr Nigel Moore agrees that 
accountants “can offer very 
much, a comprehensive service 
— a cradle to maturity service.” 
He explains: “ We can advise on 
forming a company, the prob- 
lems of, for example, VAT 
registration and PAYE. We 
can set up books and records, 
suggest a bank to an tn, find 
premises and even staff.” 

At Coopers & Lybrand, Mr 
Peter Howes claims: “ We have 


built-up enormous expertise In 
trying to interpret investment 
laws and are well-qualified to 
advise, whether on investment 
for say, manufacturing, or a 
service industry like tourism.” 

An accountant's specialist 
knowledge of particular sectors 
can prove vital “We pride our- 
selves on our ability to con- 
struct multi-disciplinary teams 
tn advise people. This involves 
experts in whatever fields are 
required,” he says. 

Meanwhile, Mr Westropp 
states that Touche Ross can 
offer very specific services. If 
a construction company in 
Canada want to set up here, 
they would be advised by an 
expert in the British construc- 
tion industry,” he says. The 
service can also be specific to 
individuals. Before now, he 
has even found a client a hotel 
to step in during their visit to 
Britain. 


there seems more potential yet, 
but no one envisages corporate 
sponsors ever replacing the 
Government as the paymaster 
of the arts. This could only be 
achieved if the Government 
gave generous tax incentives 
to private and public sponsors. 

But although the arts might 
have a real case, and . a small 
rise In government support 
could bring extra benefits, not 
least in cutting unemployment, 
any objective view would sug- 
gest a thriving arts scene. 

The London commercial 
theatre is booming for rather 
doing better than In the recent 
past), and theatre attendances 
nationally, at around 40m, far 
exceed the crowds for football 
matches. Concert audiences are 
buoyant, with the South Bank 
showing a rise after years of 
decline, thanks in part to the 
open foyer policy. Even cinema 
attendances have started to 
rise again. 

There has been a rush of new 
theatres opening around the 
country, most recently in 
Winchester. Arts centres are 
popping up everywhere and 
now introduce 20m people to, 
if not the more demanding 
arts, then at least some mind 
developing experiences. The 
Arts Connell’s “Glory of the 
Garden” strategy has brought 
the arts to those regions that, 
in the past, could justifiably 
feel that they were being 
starved of culture while London 
wallowed in abundance. 

It is also widely accepted that 
the regions have a major role 
to play in a healthy British arts 
scene. The big four companies 
-—Covent Garden, National 
Theatre. RSC and the English 
National Opera — now take a 
much smaller share of total 
arts subsidy, and, along with 
bringing arts to the people by 
strengthening . regional arts 
associations, the Arts Council 
has stressed the need for more 
resources for community and 
ethnic arts. It also tries to 
assist the national companies 
in touring. 

The bias has been towards 
making the arts available rather 
than creating the conditions for 
the individual artist to bloom. 
But there have been plenty of 
successes in recent years, made 
to the benefit of the balance at 
payments. The arts necessarily 
contain many argumentative 
and vocal people keen to com- 
plain about Government fail- 
ings, real and imaginary. But 
somehow the arts continue to 
flourish; perhaps a little more 
generosity by the Government 
could sustain what is un- 
doubtedly a golden age well 
Into the future. 
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Like most people, Colin Welland prefers gas forborne heating. But, like many 
people, he didn't realise that gas provides getting on for sixty percent of all the heat 
used in British homes. Nor did he know that it s the most widely used heat source 
in industry, or that this domestic and industrial demand brings many benefits 
to Britain. Benefits like jobs for British workers. 


For example, the gas peoples own giant Morecambe Field, ofishorefrom Blackpool, 
is being developed at a cost of more than ooe-and-a-half billion poimds . 

The major part of this massive investment is being spent with British firms, which 
has led to the oneationof literally thousands ofjobs for British workers. 

So, in a very real sense, Britain benefits because people prefer gas. Ask Colin Welland! 





